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Public Shows It 
Wants Economy | 
In Government { 


Lesson of Elections 


Tariff ao et 
Be Given Powers 
By Legislation | 

Business in Canada © 
Needs It 


Sounder Finance 
INFUSED as were the election 
issues in Ontario and Saskatche- 
wan, one stood out clearly in both 
provinces. Followers of Mr. Hep- 
burn and followers of Mr. Gardiner 
criticized rising taxes and mounting 
public debts under the régime of the 
Governments they were fighting. 
This was the outstanding issue both 
in the East and the West. And in 
Ontario and Saskatchewan the 
people rose against the excesses of 
Government and registered a strik- 
ing and unequivocal demand for 
more reasonable expenditures, for 
the right to retéin for themselves a 
larger proportion of their incomes, 
now so largely diverted to taxation, 
and for an end to the snowballing 
of public debt without regard for 
the future. 

It has taken years to-arouse the 
public to an appreciation of the man- 
ner in which their liberties were be- 
ing cramped by excessive Govern- 
ment, and their incomes were being 
undermined by the costs of that Gov- 
ernment. But now the public 
knows and it augurs ill for Govern- 
ments that do not heed the lesson. 

The significance of these elections 
cannot be entirely lost at “Otfgwal 
For it is in the Dominion sphere 
that leadership in the matter of. less 


Rehabilitation Plan to be 


_ Presented Shortly by 
~, Company... ~ 
70% IN ARREARS 


Marked Strength in Earning 
Power Leads to Hope of 
a Resumption of 
Dividends 


Frem Our Own Correspondent 

MONTREAL.—Appreciation in the 
market value of Dominion Coal 
Co.'s preferred ‘stock: from pf low of 
10 to.a current value of around 90 
since the ‘beginning of the year, is 
taken to forecast.an- early agree- 
ment between the -holders and the 
company on a-plah which will take 
care of the arregts and place the 
stock in a position to recéive divi- 
dends just as soon as earnings war- 
rant-a renewal of payments. 

It is understood that arrangements 
are well advanced” for: submission 
to the company of.a: plan whereby 
the present issue‘ of $3,000,000 of 7 
per cent cumulative preferred stock 
will be replaced by an issue of $6,- 
000,000 of 6 per cent non-cumulative 
preferred. stock. 

$70 Per Share 

‘The position of the preferred stock 
at present is? Up to February 1, 1924, 
regular dividends had been paid on 
the stock. Since then the arrears 
of dividends: have cumtlated and 
now amount to $70.a share. The pre- 
ferred has preference as to. assets 
up to $115-a share in the event of 
voluntary liquidation and is subject 
to call at the company’s option at 
125 and accrued dividends. 

“From 1927 to:1932 earnings of the 
company did not’ permit the pay- 


aggressive governmental ambitions | ©ome 


is tnost. urgent. 
This is not a partisan matter, It 
40 that the two Gove: 


ments 


x , 


eral in complexion and ousted Con- 


servative Governments. But in.the 
present temper of public opinion, 
any Government would be defeated, 


because the public fs tired of new |: 


taxes and new. debts; and seeks a 


reversal of the whole.recent trend |” 


of public finance. 

Now, Mr. Hepburn and Mr. 'Gard- 
iner must live up to their own pre- 
election promises to curtail expendi- 
tures or they too will have but short 
support from the people. 
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Tariff Board 


Is Necessary 
HE decision of the -Supreme 
Court that.the Tariff Board. is 
completely lacking in judicial pow- 
ers will come as a surprise to busi- 


“ ness men both here and in the 


United Kingdom. The Supreme 
Court has declared, in considered 
judgment, that the board is merely, 
“a branch of the Department of Ne- 
tional Revenue;” is completely un- 
der the control of the minister; 
lacks authority to question the leg- 
ality of an order-in-council or min- 
isterial order, or to deal with a point 
of law. 

The Supreme Court, of course, 
was dealing with the board as an 
appeal body in disputes regarding 
matters of tariff enforcement; and 
not as an advisory body to the Gov- 
ernment in matters of tariff changes. 

* «¢ « ‘ 

\ HEN the Tariff Board legisla- 

tion was enacted in 1931 the 
general view was that the Govern- 
ment proposed to abolish the old 
Customs Board and to set up a truly 
independent tribunal to ensure just 
enforcement of tariff laws, The old 
Customs Board was an indefensible 
piece of departmental machinery. If 
anyone felt he had been illegally or 
unjustly treated by the National 
Revenue Department he could ap- 
Peal to a board composed of the very 
officials who had approved the orig- 
inal ruling and, in the final analysis, 
a board functioning under a minis- 
ter who, also, had approved the 
Original ruling. 

The Tariff Board was to be an 
independent judicial tribunal to 
guarantee fair play between the 
minister and the department on the 
one hand, and the public on the 
other. This was a reform long need- 
ed and the legislation, on this under- 
standing, was approved very en- 
SU throughout the coun- 


a ” - 
HAT this was the Government's 
intention at the time is evident 


Coal’s output has shown a further 
increase and expectations are that 
earnings in 1934 will show another 
increase. This will earning 
of the preferred. divid by a ¢om- 
fortable margin for. the second year 


off. * 

It is understood that a plan under 
consideration calls for the elimina- 
tion of the cumulative dividend fea- 
ture and the exchange of $100 of 7 

t stock for $200 of 6 per, cent 


from the debates of 1931. Said Mr.|- 


Bennett: 
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\DOM. COAL © Streamlined Trains. 


PREFERRED | Will be Run by C.P.R. |} 


Railroads Plan Continuous Improvements to Maintain 
Natural Superiority to Competing Services For, | 


Great 


of Traffic, Says President 


ADVOCATES REGULATION:OF ‘TRANSPORTATION 


Canada’s Foreign Trade Should be Aided’ by Lower Freight 
Rates — Unification of Transcontinentals Under 
C. P. R. Administration Would: Make This Pos-. 


sible—Montebello Seigneury Club Enter- 


Re, ' 


prise is First Gun in‘Campaign For 
Permanent Tourist Traffic 


(Points Made by Mr. Beatty 
1. Railroads have inherent advantages for 85 to 90 per cent of traffic | 


7 


that is carried in 


2. Modern invention and progress have as free a way on railroad lines 


as on highways or in air.. 
3. Canadian Pacific 


Railway expects to. have. Diesel-engined, stream- 


lined, articulated trains of most modern type.. 
4. Company plans campaign to attract permanent tourist traffic. of 


desirable character to 


5. More recreation clubs will arise when: great Montebello Seigneury 


experiment reaches paying basis. 


&. Freight rate reductions are possible if 
fication under tried C. P. R..administration. 


agrees to uni-/} 


trend to Canadian trade ‘is distinctly favorable to. the 


perial 
world-wide interests of the C. P. R. 


10: The private automobile is uncontrollable. 
11: C. P. R. hotel-system hereafter will. be expected to stand on its 


own. feet. . 


12. Use of airplane in Canada to supply transportation where other 


services stop is highly constructive. 


13. During the depression the Canadian Pacific developed the largest 
ocean cruise organization in the world. 


/ 


Investment of 
$5,000,000 


Worts, United States subsidiary, 
Hiram Walker & Sons, has started 
operations in the world’s largest and 
most modern distillery at Peoria, 
Til, with the five million dollars 
spent in its erection already re- 
turned to the parent company, it is 
estimated. 

Those who estimate in this way 
point out that 1,000,000 gallons of 
fully matured spirits have been 
shipped by the company to the 


Support Lloyds License 
in Commons 


OTTAWA.—Rumors to the effect 
thatthe Government might subdiv- 


United States from its own Cana-|i 


dian warehouses since its fiscal year 
began on September 1, 1933. One 
man close to the company thinks 
that $5 a gallon net to the company 
was obtained for this liquor, and it 
is believed that the whole amount 
will have gone into consumption 
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Business Men Everywhere} E: 


Study Record of Declines 
Since 1929 


ily understandable form. 
Sales of The T. Eaton Co., as shown 
by these comparative tables drop- 
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—Drawn for The Financial Post by R. Kaell. 
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OF INFLATION 


New Act May Add $52, 


to Take Care of Period 
Before Bank of Canada, ~ 
in Operation 


OTTAWA—In amendments te ~ 
the Dominion Notes and the Finance _ 
acts moved by Premier R. B. Bene 
nett in the House of Commons on - 


sufficient to pay for the 
public works programme ann 
Tuesday night. 
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000 and the ratio 3.78. 
Fixed assets have increased on the 


FOR DRESS OCCASIONS 
Swagger styles in wing tip (sketched) and moccasin cut. 
Black and white, two-tone brown or all brown, with leather 
soles.—Materials include calf leather and elk in Eatonia 
models; “Nu-Buck" {trade name) and calf leather in 
Birkdale; genuine buckskin and fine calf feathers in 
Canterbury. Price range $4.50 to $8.00 pair. 
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tive figures follow: 
Total Simpson's and Eaton's Sales 





FOR GOLF 
Moccasin and plain toe styles. Same leathers and colors 
as above. Rubber sole or leather soles with spikes. Price 
range $4.50 to $10.50. 


FOR BOWLING 

Four in finely designed 

soles eh one “So 
White "Elk" (trade name). Goodyear welt. 

plain toe. Goodyear welt. 

Fine black calf, unlined. Cool and flexible. 

ight weight, unlined. Cool and 
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Fine brown calf, |i 
Price $4.50 pair. 
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58.9 
and 53 weeks Simpson's. 
s. 







MEN'S SHOES, SECOND FLOOR, QUEEN AND JAMES STREETS 
nto Steres Transactions 















“T. EATON C°.... 


the $26,000,000 of currency remains | 1953 
outstanding and the usual currency 
loans to the banks continue. 

The set up, oh the basis of the May 
31 figures, now becomes: 
Currency 


1 $0 weeks Eaton's and 63 weeks Simpson's. 
¢t 48 weeks Simpson's. 


Average Transaction Value in TT 
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The increase as between 
position on May 31 and the position 
that would bave existed had the 
: | new. legislation been applied is $52,- 
871,001 which is the amount by 
which Mr. Bennett is taking power 
to inflate the currency of the coun- 
«| try. In the opinion of economists, 
however, there may be some diffi- 
culty in actually placing additional 
currency in circulation and keeping 
it there. And as long as the budget 
is in balance, as at present, there is 
deemed to be no inflation. 


*SCOTIA POWER 
CONSOLIDATES 
ITS ACTIVITIES 


(Continued from page 1) 
1931, but was reduced by $50,000 in 
1932 and by $75,000 in 1933. 
Operations of Nova Scotia Power 
during the current year have been 
on a satisfactory basis, with the total 
volume of business showing an im- 


provement over the corresponding 


The electric light department has 
enced an improvement, sales 
electric energy as measured in 
kilowatt hours being on the 
increase. At the end of 1933 the 
company had 12,561 light and power 
customers, an increase of 120 over 
the previous year. The amount of 
electricity generated and purchased 
last. year was 36,751,924 kw.h.,. or 
about the same as in 1931 and 1932. 
The tramway division this year 
shows an increase of from 10 to 11 
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ment of the present bills, the gov- 
ernment will be able to enlarge the 
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* Including drugs and house furnishings. 
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Simpson's mail order business specializes 


on things to wear for farmer and 
and total slumped in depression as agricultural buying power down. 
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Consolidated Balance Sheet 
(Figures in Thousands of 
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Merchandise Inventories 
Accounts Receivable .... 


| ELY LIMITED 


John D. Gilmour, 
B.Sc.A., B.Sc.F., (Toronto) 


FOREST ENGINEER 


Total Current Assets 
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bsidiaries 
Buildings and Equipment (Less Depr’n) 
Funded Indebtedness: 
Bonds and Debentures ..... 
Bmployees’ Retirement ... 


gers carried at 9,100,077. The pas- 
isenger traffic was about 10 per cent, 
less than in the previous year, so 
that if the current rate of increase 
is: maintained traffic will be back 
to the level of 1932. 
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departments—has 
much headway to date. This is part- 
ly due to the increase in competi-| Net Tangible Assets 
tion from crude oil distributors in 


the heating field. How Net Tangibles Represented 
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With Bank of Toronto 
It is understood on good authority 
that the way has been cleared: for 


‘ meeting 
Dairy Corp. shareholders on June 22. 
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© The intensely inter- 
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‘Russexr c. Ronaps, President 
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the light of the Supreme Court We act for Corporations as Transfer 
judgment, can perform only limited Agent and Registrar for stock, Trustee 
services for Canadian business. The for Bonds, Agent to pay interest and 
Government, if not prepared to dividends, Trustee for Sinking Funds 









BANK OF MONTREAL 


MODERN, EFFICIENT BANKING SERVICE 
eevee the outcome of 116 years’ successful operation eames 
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and in many other capacities. 


. We invite enquiries 


| Crown Trust 
A Conservative 


Trust Company C ompany 
peitiz’s Servien 393 St. James Street, Montreal " 
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HREE hundred years ago the meth- than six months’ time. Today the motorists 

ods of winning a foothold in Canada of Quebec roll up, by thousands daily, to 

were slow and inefficient, The origi- the myriad Champlain “trading posts” — 
nal Champlain spent three heartbreaking their 647 outlets — to buy Champlain Plus 
years, travelling in slow ships, across thou- 70 Gasoline and other Champlain Products. 
sands of ocean and river miles, to make It was our privilege to be the guides of this 
small beginnings in New France, Even fifty modern Champlain romance—to help plan. 
years later his efforts had resulted in only and prepare the advertising that has made 
a few trading posts; it took a century to such a quick conquest of Quebec Province. 
complete the conquest. 


We realize that market-winning methods 


In 1934 another Champlain set out to win change, not only year by year, but month 
New France — to invade the market of by month in these days of changing tempo. 
Quebec Province. But by using that mod- It is our constant aim to keep our clients 
ern instrument — good advertising — for abreast of current marketing and adver- 
capturing a market, Champlain Oil Prod- tising needs, and also to help them antici- 
ucts Limited, has won its objectivé in less pate future trends, 

® 


 Ronalds 
ADVERTISING AGENCY 
. MONTREAL Limited TORONTO 





REWER DURDING °-., : (ab MACLEAN TOWER 
_E.M, Putnam, Vice-President G. Waxrzr Brown, Manager, Toronto 































Bedgewick 7 
i » Board 


COURT SA 


Tariff Board 


Branch of D 
_ Nationa! R: 
Power 


@rom Our Ov 


OTTAWA—In 


that its decisi 
the Minister o 


and that it fur 
gort = Puetice. 
usticé S 
= extremely 1 
Justice Sedg 
chairman and | 
to titne clearly 


cerely believ: 


jud 


not a mere br 
ment. His attit 
faking office i 
mow revealed t 
upon a false im; 


Governm 


Judgment gi 
Supreme Cour 
Tariff Board 
status of “a b 
ment of Nator 


the reference 1 


by the Bennett 
Three quest 
government ar 
are unfavorat 
which everyor 
Board had be 


the Board, und 


H. Sedgewi x 
since the bod 
Apart from 
“reasons for 
Mr. Justice Ri 
concurred in 
abundantly C 
completely r 
fule or inter 
council or n 
fin fact, a 1 
adjunct to t 
no sense what 
tribunal to « 
tion of the ta: 


Facts 


Outstandins 

from the judg 

1. That tl 
without any f 
signed by the 
Revenue. 

2. That the 
into questi 
mor challens 
council or m 

3. That it fu 


sort of super-a 


the administ 
the departme: 


It follows, aut 


Tariff Board e 
tion in chal 
policy on th: 
last autumn a 
quite outside 
presuming t 

of the arbitr 

upon British ¢ 


Ottawa 


The judgm: 
bombshell. « 
Immediately f 
tion Mr. Benr 
Proposed to an 
Act. to cloth 
judicial pow 
supposed, inc 
Mr. Bennett a 
tive: the Tariff 
as it is. 

Several fact 
mind if these 
be viewed in t 
Tariff Board 









cations for ta 
or downwards 
the facts, to th 
Later on the B 
the body to carr 
concession to t 
under the A 
agreement. 
sisted of an 1 
the Preferentia 
duties against 
equate the diff: 


costs in the t 


Board deliver: 
in the first of 
tions under the 
case). 


Purely 


Last week’s 
nothing what: 
activities of t 
1 of the Tariff 
Tespect the B 
nor was it ever 
judicial power 
advisory body 

Under Part | 
Act, the Board 
tions of the 
This Customs |! 
posed of the |! 
ment and i 
appeals from 
who believed 
justly treated 
The Customs | 
On matters of 
duty and so 
intention was t 
which would « 
administratio: 
the old scheme 
who made the 

of the vai 
department, sat 
themselves as 
Board 

nett governme: 
the duties of t! 
the Tariff Boa 
Purpose was 
enforcement f: 


Belief in ( 


Mr. Bennett 
Clear during th 
the present tin 
who sit in judgn 
the Board of C 


men who make | 


‘The Tariff I 
discharge its dut 
the statute in th: 
Court, charged 
bility of seein; 
ent wa 
The first trou 
tinplate dump 
with. The Tari( 


the National R 
had broken the 


44 


2 . ay 





mpeci 
Tari 








NG SERVICE. 
operation eee 8. 


ONTREAL 


Street, Montreal ‘ 


SINESS” 


TS 


, 


CLS 


the motorists 
ands daily, to 
ing posts” — 
ajaplain Plus 
ain Products. 
guides of this 
to help plan 
hat has made 
bec Province, 


ning methods 
hr, but month 
anging tempo. 
ep our clients 
g and adver- 
> them antici- 


nager, Toronto 


Tune 28, 1088 


“Resi; 


gnation 


Tarift Board Head 
Over Court Ruling 


edgewick Thought That 
: Board Held Judicial ° 
Powers 


COURT SAYS NO 


Tariff Board Called Merely 


Branch of Department of 
National Revenue — No 
Power to ,Rule 


(From Our Own Correspondent) 

OTTAWA—In view of the Su- 
preme Court’s decision. that the 
Tariff Board has no judicial powers, 
that its decisions must be’ signed by 
the Minister of National Revenue 
and that it functions merely as a 
sort of super-appraiser, the resigna- 
tion of Justice Sedgewick is consid- 
ered extremely probable. 

Justice Sedgewick’s conduct ° as 
chairman and his rulings from time 
to time clearly prove that he sin- 
cerely Sela that the ~_— 
possessed judicial powers and was 
not a mere branch of the depart- 
ment. His attitude to his job since 
taking office in February, 1933, is 
now revealed to have been. based 
upon a false impression of the law. 


Government Request 

Judgment given last Friday by the 
Supreme Court of Canada that the 
Tariff Board holds the statutory 
status of “a branch of the Depart- 
ment of Natonal Revenue,” was on 
the reference made to it in March 
by the Bennett Government. 

Three questions were asked by the 
government and all three answers 
are unfavorable to the powers with 
which everyone believed the Tariff 
Board had been clothed, and which 
the Board, under Chairman George 
H. Sedgewicle has freely exercised 
since the body began to function. 
Apart from these answers, the 
“reasons for judgment” written by 
Mr. Justice Rinfret and unanimously 
concurred in by the court, make it 
abundantly clear that the Board is 
completers — of ees Meg over- 
rule or e with ers-in- 
council or ministerial decisions: is, 
in fact, a relatively unimportant 
adjunct to the department and in 
no sense whatsoever an independent 
tribunal ‘to ensure fair administra- 


tion of the tariff. 
Facts Emerge 

Outstanding facts which emerge 
from the judgment are: 

1. That the Board decisions are 
without any force or effect unless 
signed by the Minister of National 
Revenue. 

2. That the Board cannot call 
into question any point of law; 
nor challenge any order-in- 
council or ministerial order. 

3. That it functions merelyeas a 
sort of super-appraiser; a cog in 
the administrative machinery of 
the department. ; 

It follows, automatically, that th 
Tariff Board exceeded its jurisdic- 
tion in challenging the cabinet 
policy on the tinplate dump duty 
last autumn and also, that it was 
quite outside its proper sphere, in 
presuming to question the legality 
of the arbitrary valuations imposed 
upon British goods. 

Ottawa Stunned 

The judgment has fallen like a 
bombshell on Parliament Hill 
Immediately following its publica- 
tion Mr. Bennett was asked if he 
proposed to amend the Tariff Board 
Act to clothe the Board with the 
judicial powers which everyone 
supposed, incorrectly, it possessed. 
Mr. Bennett answered in the nega- 
tive: the Tariff Board Act will stand 
as it is. 

Several factors must be borne in 
mind if these developments are to 
be viewed in true perspective. The 
Tariff Board Act was enacted in 
1931. The statute is divided into 
two parts. Part 1 charged the Board 
with the duty of investigating appli- 
cations for tariff changes (upwards 
or downwards) and reporting, as to 
the facts, to the Minister of Finance. 
Later on the: Board was selected as 
the body to carry out Canada’s chief 
concession to the United Kingdom 
under the Anglo-Canadian trade 
agreement. This concession con- 
sisted of an undertaking to revise 
the Preferential tariff so that the 
duties against British goods would 
equate the difference in production 
costs in the two countries. The 
Board delivered judgment recently 
in the first of the British applica- 
tions under the treaty (the Woollens 


case). 
Purely Advisory 

Last week’s developments had 
nothing whatever to do with the 
activities of the Board under Part 
1 of the Tariff Board Act. In this 
respect the Board never claimed, 
nor was it ¢ver believed, to possess 
judicial powers. It was purely an 
advisory body. 

Under Part II of the Tariff Board 
Act, the Board inherited the func- 
tions of the old Customs Board. 
This Customs Board had been com- 
Posed of the heads of the depart- 
ment and its job was to hear 
appeals from persons or companies 
who believed they had been un- 
justly treated by the department. 
The Customs Board heard appeals 
On matters of appraisal, rates of 
duty and so forth. The original 
intention was to create a tribunal 
which would ensure proper tariff 
administration. The weakness in 
the old scheme was that the persons 
who made the original decisions, as 
head of the various branches of the 
department, sat in judgment upon 
themselves as members of the 
Customs Board. In 1931, the Ben- 
nett government decided to transfer 
the duties of the Customs Board to 
the Tariff Board and the avowed 
Purpose was to remove tariff 
enforcement from political control. 

Belief in Court Powers 

Mr. Bennett made the position 
clear during the 1931 debates. “At 
the present time,” he said, “those 


_ Expect Wool Prices 
- Soon to Recover 


up so. that the clip 

can be much greater. 
cause of the decline in 
a report from Aus- 


dump duty upon.an article no longer 
being “Made in Canada.” The Cus- 
toms Act expressly _.provided that 
dump duties can only be imposed 
upon goods of a class or kind made 
in Canada. 

Troubles Many 

Then came the jute twine case 
involving the arbitrary valuations 
against British goods. In September 
.1930 the Customs Act was amended 
(section 43). to enable the Minister 
of National Revenue, upon receiving 
authority from the cabinet, to fix 
arbitrary valuations upon all goods 
imported into Canada, Some 12 
valuations were imposed against 
British goods, 

The British objected to these 
valuations at the Ottawa Conference 
and in the treaty there is an express 
undertaking on the part of the 
Bennett government, that all special 
duties against British goods shall be 
removed as quickly as circum- 
stances permit. In November, 1932, 
the Customs Act was amended by 
withdrawing from the cabinet the 
power to impose arbitrary valua- 
tions against British goods. At the 
time, it was the firm conviction of 
the government, as expressed by the 
late Hon. E. B. Ryckman, that the 
amendments did not invalidate the 
valuations then in force. 
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describes Gesieral Motors’ policy, a policy by which the public is given what it wants im better cars yeat after year, and yet 


Last fall, Thos. Bonnar and Co., of |' 


Montreal, , (importers), appealed .to 
the Tariff Board against the pay- 
ment of the dump duty on jute 
twines, The Tariff Board in a de- 
cision undoubtedly written by Mr. 
Sedgewick, granted the appeal and 
declared that the 1932 amendment 
had nullified the jute twines arbi- 
trary valuation. As the others 
rested on the same footing, the 
decision meant that all the arbitrary 
valuations “against British goods 
were illegal. 

Doone Twines, of Kitchener, ap- 
pealed from the decision of the 
Board to the Cabinet. The Customs 
Act permitted such an appeal. The 
Cabinet heard the appeal in March 
but reserved its decision pending a 
general reference to the Supreme 
Court to detefmine the status of the 


Board. 
* Questions Asked 
Three questions were posed before 
the court. The questions with 
answers given, follow: 

“4, Has the Tariff Board as 
constituted under Chapter 7 of the 
statutes of 1932-33 authority to 
determine questions of law as 
distinct from questions of fact? 

“Answer: No.” ’ 

“2. Has the Tariff Board author- 
ity under said Act to determine 
that the orders of the Minister of 
National Revenue aforesaid, fix- 
ing the values for duty of such 
goods, under the authority of Sec- 
tion 43 of the Customs Act as 
enacted by Chapter 2 of .the 
statutes of 1930 (second session), 
prior to the enactment of Chapter 
7 of the statutes of 1932-33, were 
annulled and ceased to be effec- 
tive from the date of the last 
mentioned enactment in respect 
of goods entitled to entry under 
the British Preferential tariff? 

“Answer: No.” 

“3. When the Tariff Board acts 
under the provisions of part II of 
the said Act, are its decisions as to 
the value of goods for duty pur- 
poses subject to the approval of 
the Minister of National Revenue? 

“Answer: Yes.” 

Reasons for Judgment 

These answers, of course, effec- 
tively dispose of the jute twine 
appeal. The Board lacked jurisdic- 
tion to make its decision and the 
valuations remain in force. The 
Supreme Court touches upon this 
point in its written judgment. 

Indeed, the “reasons” for judg- 
ment are more devastating in their 


The enactment of the arbitrary 
valuation section September 22, 


3, 1931; the amendment in November 
1932; the appointment of the Board 
in February 1933; the reference to 
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is safely protected against ill-timed or dubious experiments 
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out of the Common sense of Canadian Motorists | 


is no secret that the new cars of 
General Motors this season are rid- 
ing the flood tide of popular approval. 
We think they deserve’ to, being the 
best automobiles and the finest values 
that we have so far been able to offer. 


They are being acclaimed no less for 
their graceful streamlined beauty than 
for their healthful ventilation and 
Floating Ride. 

They represent progress, in every 
direction that contributes to the plea- 
sure and usefulness of an automobile. 


That the marked departures this 


GENERAL Motors | 


PRODUCTS OF CANADA LIMITED 


CHEVROLET OLDSMOBILE 


year in our cars are sound and success- 
ful is only in part our achieyement. , 


To.a very substantial degree their 
source and perfection is the common 
sense of Canadian motorists. 


Months before production, we 
checked our designs against what the 
public wanted. Through the answers 
of more than 60,000 Canadians to our 
‘Customer Questionnaires, we received 
priceless guidance in shaping into beau- 
tiful and progressive form our engi- 
neers’ ideas and developments. 


The results—as evidenced in the 


PUBLIC - MINDED ety is ae eee le 


PONTIAC 


new Chevrolet, Oldsmobile, Pontiac, 
McLaughlin-Buick, LaSalle and Cadil- 
lac—confirm once more that he travels 
farthest in the right direction who is 
willing to listen as well as to lead. 


peessee--Send for Free Copy: 


CUSTOMER RESEARCH DEPARTMENT, 
GENERAL MOTORS, OSHAWA, ONT, 
Without obligation, please send me free of 
80-page, non-advertising book, “The hanes 


Please Print 


00080 0s scenes seneeneesened 


Province 


I own 4. 00000000 00 0OOS 5008480599 0099999000095 0 00 O8 HHOOS HOR19 9998 090999 1098S SOSSOTOSRE 


(Make of Cer) 


City. Ba aed 


Peteseesecessussasesesesaas 
: by 
eee ER OEMS 


say be based 08 convenient 
terms through GMAC, General 
Motors’ own time-payment plan. 
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In regard to the general situation 
in Brazil, Miller Lash, president, 
states: 


Last aon the provisional govern- 
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coffee for grain witn the Uv. 8. farm of preferred held. 
board. The above es represen 
an increase in quantity over 1932 of | inquished 96 per wi by Bor bole 
29.53 per cent but a decrease in | ings, retaining only the right to re- 
value in sterling at par of 0.38 per | ceive trust certificates repre- 
cent. In pursuance of the policy | Senting one on share for each 
estallished in 1981 ihe. ejieniration 25 shares now held. 

Brazil's overproduction was 
chief concern of the national coffee Question of Responsibility 
= aan 36,003,208 bags Of cation have been held on two previous oc- 
been destroyed, of whieh 18900008 ng 

n destroyed, of whic. 
were destroyed in 1933. Brazil’s|@nd several questi 
1933-34 crop is estimated at 29,880,-| were asked by debenture holders 








To be dated June 1st, 1934 | Oe oe To mature June 1st, 1964 
Denominations: $1,000 and $500 og . 


Principal and interest payable in lawful money of Canada 
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The Company, incorporated under the laws of the Dominion of Canada, has 
since 1911 been engaged in the production and sale of electricity in the Province 
of Alberta. Three-quarters of the electricity generated in the Province is pro- 
duced by the Company’s water power plants. Its 1,850-mile transmission system 
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cameaiialen and the Montreal Trust Co, as | 
: NESBITT, THOMSON Southern: lite Bethnt = PRE Oe See e% “5 Sew ar ae 
; {had been an in the ; ¢,¢@ Be e trig ‘ 2 
and Company Limited sure Gee thei leat tales ole compeave | ; 
pany gem. gam sgn og | mart val fhe compan pr Royal ‘Securities Corporation, Limited Sd 
355 St..James Street, Montreal eS Su “Fioe, 207 PIT as ase chai aed Soren ot : Bet ae te ‘t+ * MONIR 
Branches in all Principal Cities of Canada “ied 1833 Tact, $706,000 trom the Montreal Trust Co. : ie | Rios 
119 Expenses ":”. "Saleen © “eenaes total of oe ans . ee % > 
Met i.s.s . omnes Fer aas “ gaasew to $817, 
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iS & CO. BONDS. 


tion Conditions 
With and New 
icates Ready 


Co. has given 
onditions covering the 
Hon of Burns & Co. have 
mnplie@ with so thet the 
ome operative and bind- 


a cept in the case of 


thereupon 

aggregate principal 
nds in the new forms 
f five such shares fer 
principal amount of 
id. 


id Paper 
pen Pembroke Mill 


Own Correspondent 
.—Consolidated Pae 
reopened its sawmill, 
=. Ont. This mill has 
own for the past two 
result of the reopening 
hich will be run for 
d a half months, eme 
be given to about 250 


aioe 


Ottawa Currency Plans 
Check Advance Can- 
adian Dollar ~~ 


Appreciation of the Canadian dol- 
terms of sterling and the 


in the week ended June 19, 
Announcement of more liberal 
legislation for issue of Dominion 
notes did not affect bond prices ma- 
terially. It did weaken the Canadian 
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go back to par, or slightly 

New York, and that this should 

to affect our bond prices 
Western provincial 


gee 
biti 


ed 


chiefly by lower-priced specula 
issues like Abitibi 5’s of 1953. 
major offering of the week 
$2,000,000 of Calgary Power 5's of 
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Early in July: 
Ontario to See 
Beer by Glass 


The Ontario election being over, 
beer by the glass should be obtain- 
able in mapy hotels and restaur- 
ants, of the province by the end of 
the first week in July. Forms of 


Sn application for licenses to vend 


premium on the 

went well above one per cent in 

New York. The resultant decline of 

price and raise of-yield is shown 
below: 

Average Yield and Price for Seven 
High-Grade Canadian Bonds 
Yield Price Yield 
June 13 


% $ 
June 19 3,934 109.04 
8 June 12 3.889 

.39 June 11 3.873 
June 13831 1 

May 1 4.033 


Exchange 

The effect of the rise of the Can- 
adian dollar, of course, is to make 
the Canadian price of bonds higher 
to the holder abroad, when inter- 
preted in American or- British 
money. This naturally attracted sel- 
lers af short-terms, which spread to 
longs. It is a repetition of what hap- 
pened in November, 1933, when the 
Canadian dollar went to a substan- 
tial premium in New York. At that 
time, the selling stopped when this 
premium disap 

News that the Dominion Govern- 
ment budget showed a substantial 
surplus in the first two months of 
the current year, including all but 
C.N.R. outlays, is considered one of 
the most heartening developments 
for the bond market in some time. 


Postal Telegraph Gross 
Greatly Improved in 1934 
Postal egraph and Cable Corp. 
reported a net loss after all interest 
charges for the first three months of 
the current years of $176,710, as com- 
pared with a loss of $724,899 for the 
last quarter of 1933, and $766,832 for 
the corresponding last year. 
For the first quarter of 1934 gross 
earnings were up to $7,234,763, as 
against $6,230,668 for the last quarter 
of 1933 and net earnings were $529,- 
707 against a loss of $79,028. During 
the first quarter of 1934.the special 
foreign exchange reserve which was 
set up in 1933 from the appreciation 
in United States dollars was increas- 

ed from $281,566 to $310,522. 


Barclays Bank Announce 


Changes in Directorate 

From Our Own Correspondent 
MONTREAL.—Announcement is 

made by Barclays Bank (Canada) of 


Ore 
the appointment of Allan A. Magee, | Ont. Steel 


KC., as vice-president of the bank. 


In addition it is also announced that eta, Chua. 6% 


the Hon. Charles A. Dunning, Ex- 
Minister of Finance, has been el 
ed to the board. . 


beer and wine have been sought by 


dollar | hotels and restaurants in every lo- 


cality which was not a local option 
area in days gone by, and the brew- 
eries by hard work in the last four 
months have made it sure that no 


Price | order need wait long for filling. 


The swing-over to. the Liberals 
but makes no change in 


leader, has promised even quicker 
action, but it is difficult to see how 
he can do jt. At any rate, beer by 
the glass will come early in July. 


Any district that had local option | 


in the old days will automatically 


60 per cent majority for : 
wine. However, by the legislation 
of the last session a wide variety 
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Consolidated Income & Surplus Account 
Years Ended pril 30 


09. may 
0.25 | Policy. Mitchell Hepburn; the new | Less 


22,965 
102,145 
Vinge Deze 118 


of choice is left open to electors in | Current 


efforts. There are said to 
different ways in which lo- 


calities considering a vote to reverse | Ratio 


beverages. For instance, they can 
to have beer warehouses al- 


to have beer and wine in hotels and 
restaurants; or they can ask to have 
wine only. 

* The Liquor Control Board of On- 
tario is likely to follow old lines 


ideas of each locality as to the num- 
ber necessary but. changes of popu- 
lation and character of various dis- 
tricts in the meantime may have an 
eventual bearing. 


aI 
Bond Redemptions 
SE 


Bond Issues | Rate Due Redeem. Price 
St. John D. Dock 53% Serial July 5 105 
Rowntree 


. July 1 105 
June30 ... 
June 19 .... 


Aug. 1 “105 
1943 Aug. 1 103 


,000. 
Se cess of pots uri fund 
+$20,950 purchase of bonds for sink. fund. 


———— 
Significant Investors’ Index Numbers 
= 100 


E 


2 a 
gaasz $8 og 


eS 


June 14 104.8 


Compiled from figures issued by 
Market Indicator on page one. 


Toronto Stock Exchange Index 


20 Mise. 
20 Indus. 20Golds Mines 


June 19 close .. 104.94 

June 18 close .. 124.63 96 
eek ago .... 125.58 97.99 

Month ago .... 119.79 99.58 


; i 163.1 1 129 
*High and low of years from 1929 to 1933 inclusive ate based on 
Dominion 


124.15 95.24 | 21 
1 


gees £5 sEEERE 


tet. dete 
/ 


SB fesse eB 5 
a- hws De 


2 134.4 


sa 
SS SSSE2 88 x 
Ua Snoou va 


BS 
fi 


Bureau of Statistics. 


Bond Tenders 


12 neon, June 25, County ef Dafferin— 
$34,000, 5 per cent debentures, ma 
1935-1954. James 


? . Jaly 5, Westmount—$220,000, 4 per 
cent, due serially May 1, 1935 to y 1, 
1970. A. ¥. Bell, sec.-treas. 


$80,- 
804 and notes _payable.to $13,450 as 
against a 
$45,000, accounts - payable. $63,736, 
and notes payable trade $13,750 for 
the same period a year ago.. .-... 


s 


iene 


Deficit in Working Capital 
Replared oy Favorable 
0. 


the previous year and the excise tax 
on sugar which amounted to $6,770. 


Income and Surpias 
Years End i 


bank demand -note. ot | © 


was built up. Total current assets 
rhage aren Saari at § 


CALGARY POWER — |Soutasettcnic St 
against $22,955 in 1932. 


RAISES: CAPITAL: 


THROUGH BONDS.......... 


Proceeds. ‘of “Bond Issue 
Will Go. Toward: Re- 
ducing Loan _ 
From Our Own Correspondent 


25,338 
tio ; 171—1 
SExcess of current liabilities over current 


Current liabilities,, on the other | th 


MONTREAL. — Royal Sécurities | j 


Corp. is offering to the public an 
additional issue of $2,000,000 5 per 
cent first mortgage. bonds of 
Calgary Power Co. 

These bonds form part of a new 
series and are to be issued upon 
retirement and in replacement of 
$2,000,000 being part of $2,600,000 in 

issued in 1931 and pledged 
with the company’s bankers. Of the 
latter, $60,000 have been retired and 
the balance of $540,000 remaining 
after replacement by bonds of the 
current issue will be returned to the 
company. 

The consolidated balance sheet of 
Calgary Power as at December 31, 
1933, showed bank loans totalling 
$1,837,000, against which the com- 
pany had hypothecated $2,600,000 of 
its first mortgage 5 per cent bonds 


due 1960. 
- Details of Issue 

Parti of the issue follow: 

$2,000,000, 
Bonds, 5% Series, due 1964 

Dated June 1, 1934. Due June 1, 1964. 

Company—Largest public utility opera- 
tor in Alberta. Also operates in 
wan. 


Payment —Principal and interest payable 


ness. 
Security—Rank equally in all respects 

with outstanding first mortgage. 
March $1, 


amount of fret mortgage bonds culstand- 


Income available for interest 


Calgary Power Company Limited 
5% First Mortgage Bonds — due Ist June, 1964 
Principal and interest payable ssi lawn! money of Canada 


HISTOR Y—Company has been actively engaged in the production and sale of electricity 
since 1911 aad its plants now generate 75% of the electricity produced in 


the Province of Alberta. 


/ 


GROWTH—Power generated 1922 43,000,000 KWH. Gross revenue 1922 $ 300,000 


_« 
# # 


EARNINGS—Available for interest and depreciation, average for four years, 1930-1933, 


1929 123,903,000 KWH. “ 
1933 134,025,000 KWH: .“ 


2.61 times requirements. 


“ *1929 1,507,000 
“= 1933 1,934,252 


Descriptive cigcalar will be sent spon request 
Price: 97 and acerued interest to yield 5.20% 


HANSON BROS 


255 St. James Street 
MONTREAL 
Harbour 9281 


Heublished 1883 
330 Bay Street, Toronto 


56 Sparks Street 
OTTAWA 
_, Queen 8774 \ 


i 


which was wiped out, accounts pay- e 


able reduced from $23,405 to $12,865 
and deposits on containers $20,035 as 
against $23,242. For the year previ- 
ous there was also an item termed 
notes payable of $7,261, which did 
not appear in the 1933 statement. 
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ON FARM RATES| 9:2 fornosers 


Government: Not Commit- 
ted to Lower Mortgage 
Scale 
From Our Own Cor Correspondent 

OTTAWA.—Will the 


Power Co., ist Mortgage | Loan 


strong meth 

rate situation. Mr. Bennett, himself, 
informed the Commons that two 
the major mortgage companies 
Canada have $59,000,000 outstanding 
which they borrowed in the Old 
Country at a rate of 5 per cent. 
require a spread of at least 1% 
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sligh 
it is now possible to 
gage money at six 
far the demand is 


group, was elected. vice-president 
for Ontario. and John Holroyde, 
Montreal, Commercial 


To the Shareliolders of 
Canada Bud Breweries 
Limited 


Your Directors advise 
you that earnings ‘are so 
satisfactory that they 
expect to pay dividends 
before the end of the 
year, and hope to con- 
tinue same regularly 
thereafter. 

. We are advising our 
Shareholders to this 
effect so that they may 
know our position, 
view of the efforts being 
made to have them ex- ° 
change their stock for 
other Brewery Stock. | 


‘ DUNCAN McLAREN, 
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, SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Sold to Due) 


H 


- Some Canadian industrials are securing the 
best profits since 1929. 


The Stock Market has not discounted these 
improved conditions. : 
_ List Sent on Request 7 


EF. Hi DEACON & CO.: 


Members Toronto Stock Exchange 
197 BAY ST., TORONTO EL gin 3401-2-3-4-5.6 


|| You cannot reasonably expect. 
to reach all you should of the 
Montreal Market District | 
without using the NEW 


prnaaxd gp DYNAMIC FRENCH NEWSPAPER + 


If you do not talk to La Patrie’s readers you cannot expect to sell. them—tor 
_ all but a small percentage read La Patrie only* ; : 


*A recent careful check of distributory channels shows that 
all but a very small percentage of the readers of La Patrie 
read La Patrie only. S | 


La Patrie Gives to Advertisers a Circulation of 


30,000 French Households on Week Days 


66,000 French Households on Saturdays (2=:=) 


La Patrie reaches an important section of the 127,341 FRENCH families of 
the Montreal Metropolitan Area and of the total of 303,000 FRENCH families 
- the Montreal Market District. ‘The French people are 72.8% of the popu- 


Both local retail advertisers and national advertisers appreciate the display 
opportunity and pulling power-of the La Patrie 80-inch page-size. 


Advertisers who study the Montreal FRENCH market and compare it with 
their present sales will realize the need for using the readers of La Patrie— 
families whose standard of living is gooi—whose wants are considerable and 


7 


Let us figure with you or your agency how La Patrie can 
best serve you. Write Advertising Manager, La Patrie 
Building, Montreal. Ontario office, 407 Canada Permanent 
Building, Toronto, Harold E. Stephenson, Representative. 
United States Representatives—Lorenzen & Thompson, 
Inc., 19 W. 44th St., New York City. 122 S. Michigan 


C. EDDIS & SONS ~ 
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TORONTO, JUNE 23, 1934 
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is merely deferred taxation. 
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. “In order to make work we begin one and 
; all to proclaim some idea whose very es- 
gence is an addition to the burden of this 
mountain of debt. Let me run over the sug- 
of the hon. senator from Red Deer. 

accept modestly the compliment inherent in 
his speech. Right at the base of it is the con- 
viction that the Federal Government has un- 
limited means and unlimited credit. Every 
‘step of this task is an addition to the national 
debt. It is, therefore, an vation of the 
central cause of the whole world’s condition.” 








ter is that we have borrowed too freely in the 
and not always for productive purposes. 


, would come in so handy now. 





: T BRITAIN, London, Lean Co. of Grest 
Sa eee ae on 
are, London. dom was to start a paper called The Home | ist asks for collective ownership and democrati 


. Sue Financia, Post Reconp op Paospecruszs. Half year- of the paper is a speculative business venture 





the Dominion Government is not pro- 
with a very large-scale programme, 
would put all of the unemployed to work, 
it could not finance the effort. Which 
for financing public works means bor- 
and borrowing means taxation ulti- 
It has been well stated that public bor- 


of Rt. Hon. Arthur Meighen on the 
of spending our way out of depression, 
er in the Senate the other day, are in- 
"> teresting and significant. Senator Michener of 
ae > had suggested house building, slum 
_ ‘Clearante, a back-to-the-land movement, sup- 


All of this is very true. The fact of the mat- |to gain one new and untested outlet for its 


'e have exhausted the borrowing power that |mental departments, for trade associations, for 


Paul Einzig has pointed out that the money |start a paper. They think that they can get 































wag? ¢ ? 


the 1 ODN. 6  SARRS SEN 
to local ma es 
will semgire The experience of 45 years in 
the Job the field of investment is placed 
at the disposal of our clients. 
prime This service is available at any 
ada is well of our branches. 
dence he mentioned the new legislation govern- | is another world war is but the re- 
estas anaaity Sues tolr wages ona tee vom veimniatal eapaaseone on ane 
tions that produce them. ew for arrested poe op A E. AMES & co 
Bir Stafford could find plenty of other evi- | method of maintaining the people rr she « 
“LET'S START A PAPER” dence to back his’ opinion. Legislation of = |* ore rn, nas written LiMiTED 
Socialistic character has peen piled on thé/ 1» provocative little books since Business Established 1889 
OE of the first moves made by the new /| statute books by governments of every shade of |/tne oncoming of the great 
Milk Marketing Board in the United King-| partisan opinion ever since the war, ‘The Social- | the, “Kor ise comelsted, a iittle TORONTO 


Farmer. The purpose of the paper was to put. 
out propaganda concerning the Marketing 
Board's activities. As the Milk Marketing 
Board is a governmental body, the publication | ity, financial and other ventures speak of 


.| by the British Government. 

a rather naive reply that the board would be 
glad to limit the volume of advertisements, 
pages instead of the sixteen pages it had or- |" 


iginally planned to accept. This, of course, en- | inheritance taxes, doles, old age pensions, 
tirely missed the pojnt of the protest from the 


NANADA is apparently going to have a mod-| publishers. On their behalf, Lord Iliffe, pub-| their desires. Whether these middle 
public works programme. The real reas-| lisher of the Daily Telegraph and numerous a ve o a 


other publications, wrote: 


“Those objections are, in brief, that the 
publication of a newspaper lies entirely out- 
side its province. Much of the expenditure 
which is being incurred on The Home Farmer 
is not in any way necessary to communicate 
information to milk revenue. The funds at 
thé disposal of the Milk Marketing Board are 
being employed in a speculative commercial 
enterprise in direct competition with the 
newspaper industry. This was never contem- 
plated when the board was established; and 
we believe it is as much outside its powers as 
it is practically unwise. 

“This association does not regard itself as 
appealing for concessions, but rather as 
endeavoring in as amicable a way as possible 
to dissuade your board from continuing a 
on of action altogether without justifica- 

on.” 


The board can never turn out a good| control co-operative activity and to define the | second 


paper because a paper that is 100 per cent prop- | function of each person, 
aganda for one governmental department or 


ee eee although we know that under Mr. Weir it will 

The most important reason why the Milk Mar- ough we snow : 
keting Board should not publish a paper is that | 20t be that. And if Mr. Stevens carries through 
it ought not to close up a hundred channels of | With the legislation that his speeches and his 
publicity through established papers in order enquiry foreshadow, it too will partake of the 
Fascist flavor. ‘ 

Yet Sir Stafford thinks of both things as 
Socialism, It is very difficult for the average 
man te find the difference between Socialism 
and Fascism. They are both antagonistic to per- 
sonal liberty. 


propaganda. 
But it seems to be the habit for govern- 


boards of trade and similar organizations to 
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The publishers of Great Britain protested | definitions of Socialism vary. There are the less | jeaning towards inflation 

Duporosy or Canapiaw Dimsctons ann Orriciais. Yearly, |. -.inct this invasion of their field and received | impatient radicals who are willing to achieve a | lution of the world’s debt problems 
redistribution 


on of 
which it would accept monthly, to twelve | alization of all the so-called instruments of basic ee can deed oak Ue Cae 


fashioned business man, believer by instinct in | creat enough to make it worth while 

Capitalsm, thinks Fascism is no whit different | to run the risk of another war.” 

from Socialism. It takes a good theorist to dif- 

ferentiate between the two. The only people | series of books that have suddenly 

who are quite certain as to what Fascism is are | blossomed since the public began 

the Socialists and the Communists. To them it | to get some slight inkling of the 
| globe-encircling scope of the muni- 

is juste defensive mass movement set up. Capi feue ind ‘and its 

talistic monopoly to divert the workingman’s Cute met Mr. Seldés’ book has 


If we take the new natural products market- 


one association has no independence and must | ing legislation at the limit of the blank cheque | the subject conclud 
" - powers it gives to the government, it is Fascism, d a 
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adequate for future needs. 
Values for Lifetime 

















ize that the purchase of the insur- 
ance policies acquired for your 
economic foundation is not motiv- 
ated by altruism.or re- 
gard for those to whom any death 
benefits would. be. paid. Their 
purchase primaril 













e and in- 

ting because it is in good jour- 

nalese. 

He concludes, as most students of 
expressing 













time, and as a by-product, provide 
you with a means of discharging 
the usual obligations through life 
insurance at the lowest possible 












the opinion that to end war it is 
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by 
Se A Se Tale New eyes 


Directed primarily’ at the young 
man and woman of college age, 
“Money Sense” is full of sound ad- 


vice for the young person starting 











Montreal Vancouver Victoria New York London, Eng. 


Telephone WAverley 1891 


We offer 


Province of New Brunswick 
4% Bonds 


Due May 15, 1948 
Price to yield 4.087, 
Write or telephone us: 


" MSLEOD, YOUNG, WEIR « Co. 


His definition of lifé insurance, Metrepeiien Raliding, Toqate 
The Seldes volume is one of a | #4 its place in personal economics, he 
is worthy of repetition. He says: Montreal Ottawa Londen Hamilton 
“It is important that you real- Harbour 2276 Queen 878 Metcalf 1465 Regent 0010 








Security is an Investment Essential 


You can invest with full 
assurance of Security in 





Government Bonds 


‘ 
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HARRISON & COMPANY 


Limited 
Canada Permanent Bidg., Toronto 
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budget message 
rapid absorption of 
by expanding busi 
during this year, w 
lessening of federa 
that would result in 
ancing of the budget b 
of next year.” 


Prosperity in Mar 
‘ORS to the } 
inces this spring 
pressed by the bu 
which is evident be 
a: 4 throughout the rura 
ditions in this area 
reviewed in a special s 
this issue of The Post 
ing trade with the 1 
in lumber is probab 
portant single factor 
while ocean ports have 
handling heavier volume 
of mérchandise. In a le 
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Financial Post, dated . 
Ontario visitor states a 












borrowed and spent on the war, if it-had been | circulation for their views and make a ‘great 
devoted to productive investments, would have | deal of money. 
a go raised the standard of the world’s people | Such papers utilize funds that were bdrigin- Sayings of the Week As Others See Us 























in the most unproductive manner possible and 
§0 we have not got the palaces and it will take 
much longer to get rid of the slums. 


INVESTORS VOTE AGAINST THE NEW 
DEAL 


O American:papers have recently been 
ee ee ene ee 
The Literary Digest asked its usual millions 
_ of potential subscribers whether or not they 
' @pproved of the Roosevelt policies. As was to 
be expected from a plain “yes” or “no” ques- 
') tion, those approving of the Roosevelt New Deal 
i), have a fair majority. It is not easy to answer 
S~©6=s “yes” ~or “no” to a question of that character. 
= Most people approve of some of Roosevelt's 
i ~ Policies. Many people also feel that they were 
' useful in emergency, but should be abandoned 
_ ag the emergency passes, A simple “yes” or “no” 
_ does not enable people fully to express their 
_ views. If there is anything remarkable in the 
hs ssa Digest poll it is the fact that the ma- 
; ity voting for the Roosevelt policies is not an 
overwhelming majority, in view of the manner 
in which the question was framed. 
_ Another poll has been taken by The Finan- 
_ lal World among its readers. This gives some 
~ idea of what investors think of the New Deal. 
In this case a slight majority express opposi- 
tion to the New Deal as an emergency policy. 
But nearly 90 per cent vote against the New 
Deal as permanent policy. And even the 11 per 
cent who favor the New Deal as a permanent 
Sinn net conteer tri eonnnccien mod- 
cation and opposed to’its extension into fur- 
























_ An interesting question asked of, the readers 
‘was. this: “Is your income larger now than a 
year ago, as a result of the N.R.A., the A.A.A., or 
other government programmes?” Ninety 
cent of the readers declared that it was not. 
Investors generally represent the class who 
bearing the greater part of the tax burden 
connection with the New Deal, They rep- 
Tesent probably the more substantial citizens 
incomes are higher than the average. 

is quite obvious that among this group of 
; there is determined opposition to the 
ew Deal programme. 

















CHAIN STORES IN RELATION TO 
COMMUNITY LIFE 
THE very remarkable interview with Henry 
*Ford, published in The Financial Post a week 
one statement stood out. Mr. Ford said: 
“The basis of happy national life is the com- 
Our industrial i 


mits = 
















especially the 

place where the city and the countryside, 
factory and the farm, meet and at that 
ting place we shall find security in the 










fare of the nation depends on the mainten- 
} of healthy communities throughout the 
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because they cannot continue 


the last two courses. In each case the investor 
has been the loser. .And it cannot be said that in 
every case the different classes of investors in 
various companies have taken the blow in pro- 
portion to the risk they assumed.. Reorganiza- 
tions have in most cases been effected under the 
direction of a well-organized inner group whose 
, representations have been more potent than the 
i from:a selfish standpoint the chain stores | protests of a larger but completely’ organized 
t find a — to participate more usefully | group of widely scattered individual investors. 


2a foreigners or invaders and at [mate losers from both predatory and over-opti- 





















“I am a gréat believer in luck.”—Chas. M. 
Schwab. ‘ ‘ 
a 


“Bigotry doés not consist in a man being con- 


BEHIND THE SCENES OF HIGH FINANCE 


[= MAY turn out to be the case that the most 


useful work done by the Stevens Committee is|_. ° ” Chesterton 
to enquire into some financing and refinancing vinced he is right. Tee * 


operations of the exuberant late 1920’s, The 's prese 
committee is confining itself largely to the task een a wre ing —— ibighen 
& * + 


ot trying to find some connection between high 
finance and low wages or high prices té the} “I am convinced that the majority of people 
public. Only incidentally it is enquiring into the | don’t want liberty.”—Henry L. Mencken. 
* . * 
“Anybody who ever yet lifted the world suc- 


effect of extravagant capitalizations on the in- 

vestor, Yet the investor was the real victim, It 

is no answer to say that he bought 1928's stocks | ceeded first in standing above the world himself 

and bonds with his eyes open. He did not have | °° that he could lift it.”"—-Harry Emerson Fosdick. 

all the facts he was entitled to have. Many of the Pe 

facts have come out as a result of subsequent | . “Jt is quite as important to prevent a social 

reorganizations of boom-time mergers and re- deficit for the future = to wipe out a financial 

capitalizations; the Stevens committee is putting deficit in the Pa —Glenn Frank. 

a few more facts in the record. But it is a ski ; : 

sory at best touching only he high apts | ,qvTHe ort ot bpp ti Let your in 
When companies were bought out by pro- séll. : 

moters in the rosy glow of that inflated period, 20 

they were bought to be sold at a huge profit. “The world is moving along rapidly toward 

And the prices at which securities were sold | either better times or disaster.”—Harry Elmer 

reflected a prevailing opinion that was put into | Barnes. 

words by a leading Canadian stockbroker who ep ee 

said that the true function of the stock market | “Once in my youth I was an American gun- 

was to discount the future twenty years ahead. | 8". 1 held up a Denver coach in the seven- 

(He subsequently went broke and hundreds of ties."—The Earl of Lonsdale. 


people along with him.) But tlie prices at which P fi toner st 2 

stocks were sold discounted not what was actu- “Peace ces ought to sit for the pee 
vention of war and its terrible consequences. 

ally ahead but what the public thought was | maxim Litvinoff, Soviet Foreign Commissar. 


ahead, or two decades of more abounding pros- ao me 
perity than the world had ever witnessed, 1 been ‘ 
Obviously, a company that could earn, say, | swatlowing sutticient sometimes te take dows 


a million dollars a year profit at the boom sales 
and inflated prices of 1928 and which was capi- 
talized at twenty times that figure had only four 
ways open to it to maintain its profits when sales 
declined and prices of all commodities fell as 
well 

1. It could cut expenses, including wages. Ex- 
pense reduction was difficult especially with 
taxes rising steadily. A certain measure of wage 
reduction has been thoroughly justified by the 
course of economic events. There has not been 


an ox.”—on. W. R. Motherwell, MP, 


“The practical necessities of life relentlessly 
press us all toward further progress.”—Edsel 
Ford, president, Ford Motor Co. 

™ 7 e a 


“For foodstuffs, Britain is the only great im- 
porting market left.”—Sir William Clark, Brit- 
ish High Commissioner in Canada. 

* * 7 


“There is plenty of life left in the consumer.” 


much wage cutting beyond what was economi- od William Clark, British High Commissioner 


cally and socially justified, simply for the pur- pa ee ee ‘ 
pose of maintaining earnings on inflated capital-| “When the people depend on the state to say 
ization. But there has been some wage cutting | how much they can plough, how much they can 
of this character and there is no excuse for it. | produce, then they are no longer citizens but 
2. Prices to the public could be raised. Com- | subjects.”"—-U. S, Congressman James M. Beck. 
petition and consumer resistance to price in- eee ee 
“There can be no doubt that the world at this 


creases has put a hard brake on most - 
pu Price in- | moment is drifting rapidly into competitive arm- 


creases of this character, although in some cases, . a 
where mergers led to monopoly, an attempt has ae oes for, nationalistic purposes. 


been mete to put the expense of excessive capi- je Boy 
talization on the consumer. But mulcting the| “Legislation regulating the sale of securities 
consuming public is harder in actual practice | should contemplate pre-business activity as op- 
than the more radical analysts of the situation | erated by honest men. The criminal law should 
would have us believe. 

3. It could cut.out dividends to the share- 
holders and in some cases pass interest to -bond- FA a ie 
holders. 

4. It could go through a process of reorgan* 
ization to squeeze out the excessive capitaliza- economic SP praseddon” civeeak ga by 
tion. . 2 
The remedy has been found in most cases in e ¢ s 


Workers, consumers and investors are the ulti- 
















Financial Post defaults on the part 
of Canadian municipalities ameunt- 
ed at the end of 1933 to 10.9 per cent 
of the gross funded debt of munici- 
palities in the hands of the public. 

For the most part the defaults in 
Ontario have occurred in suburban 


tax defaults amount to a strike of 
taxpayers. 


| Other People’s Views | 



























areas where over-optimism of the Protecting Investors 

boom days led. to lange public ex- i ee een 

penditures in anticipation of a con- certain amoun protecti 

tinued high rate of nie This | investors but a widespread educative PROTaUTION 


applies also to Manitoba and British 








Columbia, where the test dif- their surplus funds in a safe manner 
ficulties have Sieh fe honk adjacent | Would be mm = best Lega nb Penal 
to Winnipeg and Vancouver. In Sas- | #8@inst such losses as were VANCOUVER 


katchewan and Quebec the defaults 
have been confined largely to small- 
er rural municipalities. e 

The situation is one in which On- 
tario can take little pride. For long 
years municipal debentures of this 
province were considered safe and 
sound for investment purposes. They 
ranked close behind those of the 
Dominion and the Province itself. 
Most of them are still good but there 
have been enough in default to re- 
quire that investors scrutinize care- 
fully the financial position of mu- 
Seer before buying their 














































Causing Trouble for Nothing 
Telegraph. 


eral Companies Act is the new Bank 
Act, at least in one respect; namely 
that it greatly enlarges the amount 
of information which the banks 


and to the Government. 

“Some of the changes clarify the Pee 
present bank statement and are to home See 
be commended,” admits The Finan- 
cial Post of Toronto, On the other 
hand, it is resolutely opposed to cer- 
tain information c the 
situations of employ that the 
banks are to file with the Federal 
authorities. 

The idea back of this demand for 
information, needless to say, is to 
protect the employees, if not to: im- 
prove their situations. But there is 
no provision for making use of the 
information, when obtained, in 
achieving the end in view. And 
one can predict with considerable | men: 
confidence that no use will be made 
of it. In any case, there has never 
been any difficulty about the 
Secmotion antek’ ti senate tol ake 

on with to| That is just as true of muni 
the inner’ webkinen 66 tea" balls tes it tot Ge aenacioes 
and: we agree with The Financial 
Post that this section of the Act 
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” Western offices— 


W. C. PITFIELD & COMPANY 
LIMITED ' 


235 ST. JAMES STREET WEST 














that everybody would be living in palaces and {ally designated for more important funetions 4a iti Siic ences 

Mo one here in slums. But we did not so | and they do not produce the goodwill and pub-|. “Art is convincing only when it springs from Study Cnr Wiens a bering ports are ex 

invest it. We created the money, and spent it |licity that their sponsor, t. conviction.”—Aldous Huxley. Whig-Standard. —. eae, ee . ne af th 
y, pent i y p S expec > one cording to figures published by The | done when fifty and sixty per cent This institution is fully equipped to render pe ib wl dairy 


a complete sefvice as Trustee, Registrar, 
Transfer Agent, Agent under Escrow or 
Pooling Agreement, etc. 

Should you desire to use any of these 
services, we would be pleased to discuss 
them with you. 


MONTREAL TRUST | 
COMPANY 


61 YONGE ST., TORONTO 


J. F. HOBKIRK, Manage: 


INVESTMENT 
SECURITIES 


TORONTO 
OTTAWA 
9 QUEBEC 
SAINT JOHN 
HALIFAX 
VANCOUVER 
LONDON, ENG. 


MONTREAL 








going along at 
your present rate, 
wouldn’t you 
consider it wise 
to speed up your 
program ? 


London Life field-men are helping 
more people on the road to financial 
independence than ever before. See 
a London Life representative if you 
are interested in the solution to this 
problem. 





'20to 30 men being empl 
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YOU cannot 
come financi- 
independent 
g along at 
present rate, 
Idn’t you 
sider it wise 


ARLIER this year it was freely 
E predicted that the advance 
business volume at 

rate of last summer 

duplicated this year 

slowing up in 


tion, however, a vast 


has taken place during the current 


month. 
* ¢ ®& 


Recession in U. &. A. 
USINESS activity in the United 
States, on the other hand, defi- 

nitely slowed down in May, accord- 
ing to the June 15 business bulletin 
of the Cleveland Trust Co, The bul- 
letin states as follows: 

“Business activity and industrial 
production have definitely slowed 
down during the past month. This is 
the third time since the bottom of the 
depression that the progress of re- 
covery has been checked by reversal. 

“The amount of recession so far is 
slight, and it would not have serious 
or even important implications if it 
were not for the great numbers of 
unemployed whose prospects for 


finding work are now diminished. { 


The recovery programme of the ad- 
ministration as explained in the 
budget message contemplated the 
rapid absorption of the unemployed 
by expanding business and industry 
during this year, with a progressive 
lessening of federal expenditures 
that would result in a genuine bal- 
ancing of the budget by the middle 
of next year.” 
a oe o 
Prosperity in Maritimes 

ISITORS to the Maritime Prov- 

inces this have been im- 
pressed by the bustle of activity 
which is evident both in the cities 
and throughout the rural areas. Con- 
ditions in this area are thoroughly 
reviewed in a special lement in 
this issue of The Post. -@xpand- 
ing trade with the United 


of merchandise. In a létter to The 
Financial Post, dated June 13; an 
Ontario visitor states as follows: 

“Prosperity to rule in these 
Maritime provinces. The small lum- 
bering ports are exceptionally busy 
and the rains of the past few days 
have quickened dairying activities. 
The farm season, however, is very 
backward and warm weather is 
needed.” 

* * « 
Aute Price Cuts 

Qoccess of price reduction plan 

to revive declining automobile 
sales is reported from the United 


States. Immediate response to the 
price reductions was 


though in some quarters there was 
doubt whether or not the reductions 
would overcome the loss of goodwill 
caused by the April price incregses. 
Although the situation in Canada 
cannot be compared exactly with 
that in United States as there were 
no ae eo note in ~ 
Dominion, success of the experimen 

might prompt its emulation in Can- 
ada as sales begin to decline. 


MAY TRADE TOTALS 
HIGHEST SINCE 1931 


Exports and Imports Both 
Show Considerable 


Increases 

May totals fer both 
exports were the highest for 
= ae 1931. Total iii, 
amoun to approximately - 
000,000 as compared with $66 million 
yen etl and $0 aia 

ear ago. 


wheat, wheat flour and cheese was 
less than in that month. Leading 
export items were: 

Principal Experts oe May 


Rise in Grain Prices|- 


Helped Boost Farm 
% dex 


TOTAL INDEX STABLE 
er. Declines in Traded 
mmodities Offset by 
Advances in Many 
Food Lines 


index being 1 cent 

the April level. Zz ry 
goods, on the other 
continued the decline first 
in March, the decline in the 


consumer goods which are 
not affected to any extent by season- 
fluctuations. 
Higher Than in 1933 
Compared with a year ago, there 
is a considerable advance evident in 


Wholesale Prices of Commodities by 
Purpose 
(1826 = 100) 
y 
1934 


The sharp rise in grain prices in 
the last week in May is reflected in 
the higher level of the general in- 
dex of farm products. This increase 
occurred despite a séasonal reduc- 
tion in livestock, butter and egg 
prices. 

Manufactured goods, on the other 
hand, declined slightly, thus nar- 
rowing the spread between farmers’ 
income and the goods they have to 
purchase. The spread, however, re- 
mains one of 15.8 points. Failure of 
farm prices and prices of maniufac- 

to return to near the 


the largest remaining unfavorable 
factor in the economic set-up of the 
Dominion. , 
Comparison of these prices fol- 
lows: , 
Prices of Farm and Manufactured Goods 
(1926 «= 100) oes 
y 


1933 
56.0 


1, 


Spread—fully manuf. 
and farm products.. 15.8 19.9 
General Index Unchanged 
There was no change in the gener- 
al index of wh prices in May 
as compared wi the previous 
month, as pointed out in The Finan- 


wi 
ago, thus showing an advance 
per cent. 
Commodities grouped’ according 
to chief component materials show 


May | clean-cut gain over the 


ope Sabet aha ete 
7 4 “pat a + , 
, A ~~ 4 , A * + 7 


Jon, Feb. Mer. Apr May une aly 


hts 
"> | 


Business operations were again in the limelight in May, recording a 

month. The Financial Post preliminary 
index moved up to 95.9 92.6 in April, reaching a new high level since 
June, 1931. Lead and silver recorded increases while other mineral pro- 
duction indicators showed recession after seasonal adjustment. Food pro- 
duction was the milling and meat-packing industries.. 
Newsprint prod on and the export of lumber were in heavy volume. 
The production of pig iron recovered while the output of steel ingots was 
practically maintained. The expansion of external trade was also a sign 
of returning prosperity. : 


May Business Level- 


, ae as 
.. Soe Ye 2: 
ie ryt 
Meh ys hd oS 
: 


eo. vey 
Fick tale Bea, eee 
ea PESKY 
= ee wt 


Hind “ear peti old 


iM 
gi vps’ bens begdes 
ca Hand 


§ 
Be 


Total sales in the five months of 
the year to date number 20,765 as 


Highest in Three Years se 


Preliminary Business Index of The Financia] Post 
Records Important Gain from Previous Month 
—Is 17.3 Points Above May, 1983, Level 


By SYDNEY B. SMITH 
a new high «point /xets, are having the desired effect. 
A prerequisite to business recovery 
in a form which is unmistakable has 
expansion jal | been placed before the public. Bank 
Post index, according to preliminary | deposits, both demand and _ notice, 
information, was 95.9 compared with| showed gains at the first of May, and 
92.6 in the preceding month. The/a slight increase was shown in cur- 
index has now moved up sharply for 
four months..counterbalancing the 
minor renstion -in the fall < mr 
in lex over June 
eee ae a pronounced better- | moderate nature for two months in 
ment had pee coperem, i a succession. 
nae. Summarizing the changes in in- 
dustrial activity, mineral production 
factors with the exception of silver 
and lead were off from the high level 
of the preceding month. The food 
industries staged a strong comeback, 
with the milling and meat packing 
groups recording a good gain. 
Newsprint furnished the bright spot 
of the month and lumber shipments 
recovered. The primary iron and 
steel industry was more active. Con- 
tracts and permits recorded gains in 
May but the index of construction 
is low compared with prosperous 
years. The external trade of the 
Dominion after seasonal adjustment 
reached a new high level for the 
year. 
" Minerals—The gain over April in 
the export of copper was less than 
normal for the season, the total in 
May being 31,757,000 pounds. Nickel 
exports were at a high level, a re- 
cession being shown from April 
Government averaged after seasonal adjustment. Lead pro- 
cent in May, a new low point for the | duction in the latest month for 
last 15 years. ; which statistics are available was 
ae Se of confidence and the | 26,300,000 pounds compared with 21.- 
low rate of short-term in- | 800,000. The index of zinc exports 
terest rates in external money mar- ‘was 193.6 compared with 201.3 in 


—— Cumulative Total —— | 
Jan. 1 to oF aes 
Transportation— 
Car loadings (June 9) / gir'000 ae 
gross earn, (June 14) .. 43,231,000 437,000 $ 51,563,000 $ 44,740,000 
R33 earn. (June 14) .. ; o31144.007 ; 439 $ 3.363 0 $ 59,642,442 
Weekly index (June 9) 494.4 


at Monthly 
Pyinancial Post index (Apr.) .. 92.8 73.0 


538,465 4,496,004 $ 1,835,944 

EN po : 1,571,213 $ $4,158,082 
35,353 

262,072 75,736 


$ $134,839 


\ , 

10,630 5405 23,681 13,024 
39.770 18.830 

3,127 


1,378 
1,298 8,248 2,713 
2,612" 15,837 4,662 


up to 82.8 from 69.3, a ten point rise 
being shown in the index of exports. 


amounted to 1,645,894 pairs, an in- 

crease of 203,874 pairs as compared 

with the corresponding month last | meeting of the shareholders. Other 
year. directors were re-elected. 


Service 


merweights “by Brock”... 
Smartly styled invelvetylight- _ 
weight felts : ; ; just the hat = 
for the bright days of early — 
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| Have a Position 


The question may be 
raised why a person with 
a position—and a good one 
—should be looking around 
for another. The answer is 

AMBITION. 


In my present position I” 
have gone as far as ore 
ization set-up” will allow 
for a considerable riod 
of time. Many. would be 
satisfied to sit tight, bu 
I’m not built that way. 
insist on keeping on going. 


As Canadian Manager of 
oné of the largest concerns 
of its kind, I travelled Can- 
ada from coast to coast for 
five years. For the past five 
I have been in the East. I 
have sold and writ- 
ten advertising. 


Proof of actual results in | 
Sales, Sales Promotion and | ~ 


Advertising — profitable to 
my past and present em- 
ployers—gladly submitted. 


Do these qualifications 
fill. a need in your organ- 
ization? 

@ Write Box 222,’ The 
Financial Post, 481 University 
Avenue, Toronto, 
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has made the Toronto Hydro-Electric System famous 


in the public utility field. 


In the construction of its new Administration Build- 
ing, it was natural for the System to select materials 


and t whose Service — 
Sa ieres ould measure up to 
standards. 


Its own exacting 


peed up yous TE atbesiion 2 GSR Salton $ skts.i0 It is a matter of pride to our Company that a ‘Pain ede ca 
pram ? : kod 4 ~ 0242,539 177,776 1,031,996 723.068 |}. | Murray-Made Bonded Pitch and Gravel and genseatess ireeble-thee a 
ckel,’ unmanuf, .. 2/018,086 ‘scar teal maseatliiani toed wae Donnacona Roof Insulation Board were chosen for Period ot ed of 1, 18 oe is pense, 
are hel [ Melting & shipments§ se ietiges a eee et Saaee ee ‘ oe oh a Pe 
urray R Service complete. embraces autho roofers are 
‘nies : : : fing, flashing Brodea Seela 'ae 
before. See Soesay § igdeedar & lsc ee ne at erent under the direct supervision 
. WA ‘ Write or call the rest Above, Famis gatos 
Total monthly (000’s omitted) : . Electric System, Toronto. 

ver. ¢% : , 
3 mleieer nia’ 
Roofer, A. Mathews Limited, 
MONTREAL - TORONTO - HALIFAX’ - SAINT JOMN - WINNIPEG - VANCOUVER 
. , s @ 


tative if you 


New Industries 
and Plant Extensions’ 
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a Mors ro eee, 9 te 
of Murray engineers. 
will be glad to consult at any time 
Electric Power Output (April)— office. Building, Toronto 
j ¢ & Oxley. 
Meander MORAY « company 
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- Robert Simpson Co. Rent- 


- als Produce Earnings of 
| ‘Simpsons Lid. 
WROTE UP ASSETS 


Transfer of Properties from 
Operating to Holding Com- 
_. pany Affects Investors 

in Both 

eeeeteeliias 


merchandising 
produced the revenues for the other 
Ltd. (1929) is the 


s and various others, including 
and senior staff of the 
firms. 
Investors Brought In 
In the financing of both Simpsons 


Ford Lowers Price 
Sales Double. 1933 | 


ment of stock dividends. This table 
tells the story: 
Robert Simpson Co. Limited 
Outstanding Capital and Stock Dividends 
$100 $100 5% ist 
common 6% pfd. mitge. 


Year ——— stock ve —, 


) and Simpsons Ltd. | i905 


» investors became partners. 
net result of the deals was that 


Flavelle, Cox and Fudger in-| i30 
were able to liquidate their | 1 


equities in The Robert 


Co. These had been built | } 


between 1898 and 1929 through 
highly profitable merchandising 
ions of the original retail firm. 
fiotations of securities in the 

1929 holding companies, by 

undy & Co,, assets of the 

tion were written 

total of $8,720,700 on the 

basis of appraisals. by the Canadian 
i Co. which performed the 


same office for Burns & Co. 


ions to the committee of 
of rentals and owner- 
of properties within the present 


: Simpson organization are of par~ 
ticular 


importance to investors. It 


Yonge St. portion of the Toronto 

' store as security for its bonds and 

shares. And it receives 

nio interest on the balance of $5,510,- 

843. owed to it by Simpsons Ltd. 

1929) for properties transferred to 
the latter. 


Affects Investors 


' On the other hand, Simpsons Ltd. 
charges The Robert Simpson Co. 
$1,312,000 a year rent on store prop- 

- erties for which it has not paid the 


‘value. According to evidence giv- 
en to the committee, it apparently 
Tepresents an increased rent based 
‘on the appraisal write up. 
* Importance of this is that the po- 
sition of Robert Simpson Co. bonds 
preferred stock has been weak- 


t Simpsons Ltd. (1929) has 
thdrawing slightly more 
earnings of the constituent 
ies. It is stated that these 
are of no significance to the 
tion as a whole. But since 

security-holders in both 

Simpson Co. and Simp- 


f 
E 


~ gons Ltd. (1929) their individual in- 
é affected. 


History Starts in 1872 

Simpson merchandising or- 
ganization was founded in 1872 by 
the late Robert Simpson. It was in- 


1934 .... 3,350,000 
* Of which $500,000 
mon shares as stock - dividend. 
which $2,603,300 was issued as stock divi- 
dends, and $746,700 for cash at $100 each. 
Issues of Securities 


“The issues of bonds’ (£462,500. or 
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Rec'd from 
Ltd. (1929) for sale 
$10,000,000 60% Ast 
sige. bonds. 
$10,000,000 644% Ist~ 
stock. 
shs. Class B 


Total 
Distributed as follows: 
Redemption own 


Balance 10,548,450 
This balance was distributed: 


89,031 


One group of. shareholders, there- 
fore, took $150 cash for each share 
of Simpsons Ltd. (1925). These were 
chiefly the interests which had 
owned the Robert Simpson Co., and 
this. is approximately what they got: 


$2,250,883) and: preferred stock in wu 


1912 and subsequently was .made 


in connection with puilding and ex- | oth 


pansion programmes requiring ad- 
ditional capital outlays. 

It was brought out in the com- 
mittee that the effect of these stock 
bonuses was to increase greatly the 
rate of dividends on the initial in- 
vestment. Roughly the stock divi- 
dends increased the original share- 
holders’ investment five times; that 
is, the original holder of one share, 
and who held it throughout, had 
five shares in 1924. And the 10 per 
cent dividend in 1924 was, there- 
fore, equivalent .to 50 per cent to 
such a holder. 

The Robert Simpson Co. is still 
in existence, and is the operating 
company. Its bonds are gradually 
being redeemed by sinking fund. 
The preferred stock is all in the 
hands of investors. The common 
stock is all owned by Simpsons Ltd. 
(1929), and it was through this com- 
mon stock that the 1925 and 1929 
financing was carried out. This fin- 
ancing was outlined for the com- 
mittee by George Adamson of 
Clarkson, Gordon, Dilworth, Guil- 
foyle and Nash, chartered account- 
ants. 

1925 Company Formed 

Simpsons Ltd. (1925) acquired all 
the 33,500 shares ($3,350,000) of Rob- 
ert Simpson Co. common in March, 
1925. At that time, undistributed 
surplus amounted to $4,752,743 or 
$142 per share. Payment consisted 
of $150 in cash for each share, or 
$5,025,000, and the entire 100, 
shares of common stock of Simp- 
sons Ltd. (1925). These were div- 
ided three for one among the form- 
er Robert Simpson Co, sharehold- 


ers. 
Proceeds of the sale of shares 

were divided approximately as fol- 

lows, according to Mr. Adamson: 


$2,500,000 


$5,025,000 

In order to raise the funds to 
make the cash payment to Robert 
Simpson Co. shareholders, a 6% per 
cent bond issue for $5,600,000 was 


Mr.| sold to Wood, Gundy & Co. at 90. 


A DISTINGUISHED 
RESIDENCE 
>». in New York 


DELMONICO makes an unex- 
celled residence for the day, 
‘week or month. 


Beef Restaurant and Bar 
on 32nd Fleor 


These bonds were sold to investors 
at 99, leaving underwriters profits 
of $504,000. The capital of Simp- 
sons Ltd. (1925), in its four years 
of existence, was as follows: 


Simpsons Limited (1925) 
Capitalization Outstanding 1925-1929 
$100 642% 


Those who took class A stock for 
their shares in Simpsons Ltd. (1925) 
were the officers and management. 
And a wider distribution of A stock 
was effected by sale of shares to 
other members of the Simpson staff. 

The $20,000,000 of bonds and pre- 
ferred.stock of Simpsons Ltd. (1929) 
were offered to investors at 100. A 
bonus of one class B share was of- 
fered with each five preferred 
shares purchased, leaving under- 
writers 100,000 B shares for -their 
trouble. 

In the course of the sale of se- 
curities of Simpsons Ltd. (1925), as- 
sets of the Robert Simpson Co. were 
appreciated $2,816,850. This repres- 
ented part of the estimated increas- 
ed value set on properties by the 
Canadian Appraisal Co. Then in 
1929 the book value of assets was 
increased another $5,903,850. The to- 
tal increase over former book values 
was $8,720,700. “The effect of the 
appraisal write-up (1929) was to 
wipe out the reserves for deprecia- 
tion rather than adding it to the 
cost of the assets,” stated Mr. Adam- 


son, 
Took Over Properties 

Simpsons Ltd. (1929) bought most 
of the lands and buildings of the 
operating company Robert Simpson 
Co., shortly after incorporation in 
1929. The appraised value of the 
properties acquired was $10,778,859, 
Against this was set the advances 
of Simpsons Ltd. (1925) of $4,600,- 
829. Thus, instead of Robert Simp- 
son Co. owing the holding firm ad- 
vances for construction, the 1929 
company owed a net amount of 
$6,178,030 to the Robert Simpson 

Co., in payment for p es, 
In 1930, another $1,808,311 of prop- 
from Robert 


29). This made the total pur- 
chase obligations $7,986,341, against 
which $2,475,498 has been paid. 
Thus, in 1934, Simpsons Ltd. (1929) 
still owed The Robert Simpson Co. 
$5,510,843 on the purchases. 

Simpsons Ltd. (1929) pays no in- 
terest on this debt to the operating 
company. But it charges the oper- 
ating companies rent amounting to 
$1,312,000 a year on the properties. 
And the operating companies also 
pay taxes, ground rents, insurance 
and repairs. Simpsons Ltd., how- 
ever, provides depreciation. In 1933 
this amounted to $178,22t, or about 


- | two per cent of appraisal values, and 


Some of the 100,000 shares of com- 
mor stock were bought by depart- 
ment managers and other employ- 
ees, it is understood. The prospec- 
tus for the bond issue stated that 
one of the primary purposes of the 
issue was to afford this opportunity 
to employees. Because af these 
sales, it is stated, control of the 1925 
holding company did not. rest with 
any. one individual. However, it 
will. be noted that the net effect of 
the organization of the holding con- 
cern was to bring the Robert Simp- 
son Co. interests cash payment for 
the accumulated surplus up to 1925, 
and contro! was left substantially in 
the same hands as before. 


Common Sole Asset 


The sole assets of the Simpsons 
Ltd. (1925) were the 33,500 shares 


ii of Robert Simpson Co. stock. This 


~. In the Heart of the City 
Construction 

oe Berepeen Pion 

E ‘Rates in with the Times 


* 


was the security for the bonds, and 
dividends provided all the holding 
firm’s revenue. 

In 1928, Simpsons Ltd. (1925) is- 


20,000 120,000 Tl 
& Co., and 20,000 sh. given as bonus to buyers of 


leaving a net rental income of $1,- 
133,779 to Simpsons Ltd. If maxi- 
mum rates allowed by the Domin- 
ion Income Tax department had 
been allowed, income would have 


been. reduced by about $200,000,|! 


according to Mr. Adamson’s state- 


ment. He comments. on this situa- |! 


tion: 
Auditor's Comment 

“This net rental is more than the 
— ae onthe funds actu- 

y con to the operati 
companies by Simpsons Ltd. _ 
and as a result the earnings of the 
operating companies are reduced 
and those of Simpsons Ltd. are cor- 
respondingly increased. Consider- 
ing. the organization as a-whole, 
however, these property rentals do 
not affect the earnings, being elimi- 
nated in the consolidated state- 
ments.” 

To the investors in Simpsons 
securities, these rental payments are 
of prime importance. As Mr. Adam- 


t. 5 
in the capital of Simp- 
Ltd. (1929) are shown below: 


$100 ist 
. Stock 
. $ 
10,000,000 
il 


10,000,000 
,250,000 10,000,000 
127,600 


BS 


280/000 | 1930 
preferred. 


Powers to Raise or Lower 


- Duties. 
TWO AMENDMENTS 
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s| U.S. A. TARIFF ACT |; 


Interested Parties to. be|}'c 


Given Hearing Before Any 
! Ratified — Three- 


Restoration of foreign commerce is 
one of the greatest problems now 


people, 
possible should be done 


Passage of the act has been de- 
layed because of months of bitter 
partisan dispute and prolonged de- 
bate. It revolutionizes American 


campaigns. Furthermore, it indi- 
cates that a strong nationalistic 
policy has given way to one favor- 
ing international reciprocity. 

Two important amendments were 
written into the act just before its 
final One provides pub- 
lic notice of intention to negotiate 
a proposed reciprocal trade agree- 
ment and opportunities for hearings 
of interested parties by the Presi- 
dent, or any agency designated by 
him under such rules and regula- 
tions as he may prescribe. This 
same amendment provides that he 
shall seek advice from the Tariff 
Commission, and the Departments 
of State, Agriculture, and. Com-<- 
merce.. Nothing indicates that this 
provision will in any way hamper 
Mr. Roosevelt in his negotiations. 

The second amendment specifies 
that the authority of the President 
to enter into such agreements shall 
end three years from the enactment 
of the measure, and that every such 


agreement shall be subject to term-| - 


ination at the end of three years 

from the date on which it was made. 

In the original bill it was not neces- 

sary for each agreement to be sub- 

ject to such terms. - 
Duties Set 

It is also provided that the execu- 
tive has the power to promise that 
existing excisé duties which affect 
imported goods will not be increased 
during the term of any particular 
agreement. Excise duties cannot 
even be reduced because the power 
to reduce duties applies only to what 
are in fact customs duties.. Due to 
the forty-eight existing treaties and 
agreements requiring equal treat- 
ment for all nations, restrictions 
have to apply uniformly to all arti- 
cles brought into the United States, 
whether from the country with 
which the particular agreement is 
made or any other country. There 
are two comparatively minor ex- 
ceptions to this rule. 

It is significant that the economic 
life of the United States is not to be 
forced into a nationalistic strait- 
jacket but is to be expanded by de- 
veloping foreign trade, and that the 
two men best qualified to speak for 
the Republican party are in agree- 
ment with the leaders of the Demo- 
cratic party. Partisan dogma in con- 
nection with this particular measure 
is non-existent. Publicly supporting 
Mr. Roosevelt, Mr. Hull, and Mr. 
Wallace, are Mr. Mills, former Sec- 
retary of the Treasury, and Mr. 
Stimson, former Secretary of State, 
under Mr. Hoover. 

While the export business of the 


The issue of $1,250,000 of 5% per 
cent bonds at 97% and a similar 
amount of preferred stock at 94% 
in 1930 was made chiefly to finance 
construction at the Montreal store 
and a customers’ parking garage in 
Toronto. Total outstanding bonds 
have been reduced by the sinking 


fund. 
Ratie 


A summary of earnings in ratio to 
net invested capital (net outstand- 
ing securities, less appraisal appre- 
ciation) was presented by Mr. 
Adamson, It is in part as follows: 
Earnings Consolidated Simpsen Companies 

in Batic te Sncestel Capital 
: Net Ratio 


Invested invested eaattal 
before after 
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This tended to reduce the earning 
ratio, although total profits increas- 
ed nearly as much substantially. 
The increase in capital in 1930 has 
not been offset by more recent re- 
ductions. And since earnings have 
dropped sharply, the ratio to in- 
vested capital went nearly to nil. 
Dividends and Share Prices 

The dividend record of Simpsons 

Ltd. (1929) and the share prices indi- 
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Those advocating junking the 
traditional tariff system -claim ‘it 
places a burden on the American 
consumer whally incommensurate 
with the benefits received. A recent 


opportunity for Canada would 
ably be with the United States. If 
some of the obstacles ..and’ restric- 


be a more proportionate increase in 
the trade between the two countries 
than has been reported for.the. first 
quarter of the current, year. , 
Canada-United States Trade 
Next to Great Britain,.Canada is 
the leading customer of ‘the United 
States, and holds a more significant 
position in the trade: of the: latter 
than South America and Africa com, 
bined. But United States exports to 
Canada during the past five years 
dropped from $948,000,000 in:1929 to 
$210,000,000 in 1933. Canada wants 
to find markets for such products as 
copper, cattle, dairy products, coal, 
potatoes, timber, and wheat. And 
according to the study referred to 
above, the difficulties of a trade pact 
are not as great as they appear at 
first glance. It points out that spe- 
cial concessions are. practicable. un- 
der the most-favored-nation . clause 
on many products of which Canada 
is the chief source of supply, includ- 
ing meats, fish, ferro-manganese, 
copper, aluminum, and nickel. 
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Protection 


In the matter of roof 


pene you. can’ 
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rofit 


the experience of fore- 


most architects and engin- 
eers who have consistently 
specified and used Barrett 


oofing. 
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Owners!—Aldred Building Limited, Montreal, Que. 

Architects—Barott & Blackader, Montreal, Que. 

General Contractor—The Foundation Co. of Canada 
Limited, Montreal, Que. 


‘Barrett Roofs are weather-safe and fire-safe, 
and providedefinite assurance against impaired 
or interrupted service due to any roof defect. 

~ Behind every Barrett Roof are eighty years 
of timetested roof performance and economy 
which make Barrett Roofs a sound investment. 


@ Ask us for the name of 
the Barrett Approved Roofer 


in your locality ‘or for infor- 


The 


mation on any reofing prob- 


lem. ‘No obligation on your 


part, of course.. 


TORONTO 


“MONTREAL 
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have the Greittest Pat Expectancy 


form ot the Johnson Act limiting, Purvis Joins Board 


loans. to. governments or agencies of 
governments in default.on debt pay- 
ments'to the United States. This new 
restriction will not only curb any 
sales ta Russia, but will affect many 
European countries. 


Concessions might also be made,| ~ 


the report states, on such items. as 
dairy products, cattle, and potatoes, 
the imports of which now constitute 
less than one per cent of: United 
States domestic consumption. Some 
observers indicate the advisability 
of lowering the United States tariff 
on industrial raw materials and cer- 
tain non-metallic minerals, which 
are processed with power, rather 
than labor, in exchange for a cor- 
responding reduction in Canadian 
duties on American coal; iron and 


oil, 
Many Overtures Made 


Cuba, Brazil, Colombia, Argentine 
and Germany have already made 
overtures at the State Department, 
and others, including Canada, are 
understood to plan to get in the fore- 
front of the . twenty-seven : nations 
with which treaties are 


expected. | 
Mexico, Portugal, Spain and Sweden 


are included in the list. Ag’soon as 
convenient, for all parties concerned, 
it is likely Premier Bennett and Mr: 


Roosevelt will discuss the problems |: 


involving a trade pact between the 


United States and Canada. No offi- 


ign purchasing 
be built up sufficiently dw 
next two or three years by 
to the United States to 
chamwge in the Agricultural 
ment Act domestic’ control. 
gramme. He said recently that 
United States must abandon a’ 


The general plan is to concentrate 
on articles which the United States 
particylarly needs and obtain cor- 
responding tariff reductions on arti- 


; especially 
require from the former. ‘The cumu- 
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of Bank of Montreal 
From Our Own Correspondent 


Oe end der wer otinn tes 


~ SL -gredients of long, tall drinks the first 
choice for ginger ale is usually, Canada Dry. 


‘And, if you like aw extra lively “soda” with long-lasting 


* Wey try Canada Dry's Sparkling Water, to, 


. 


Ltd.; has*been ‘elected to the board 
of directors of the Bank of Mont- 


‘real. “Mr. Purvis, in. addition to 


heading Canadian. Industries, is also 
a director of Dunlop' Tire & Rubber 


MONTREAL.—Arthur B. Purvi8,}Co.; General Motors Corp. and other 
president of Canadian Industries | ofganizations. 
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Limited, Montreal, Que, ” ut 
ckader, Montreal, Que, m y fl 2 ° 
ae Co. of Canada i au r Unlikely That Chain Store Probe Will be 
| Reached Before Prorogation -—- Costs of’ 
Enquiry Have Been High 


7 $37,000. Bond interést was earned 
1.14 times Before this depreciation 
allowance but only 0.15 times after 
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higher price for the metal? 
Diversifi Trustee shares 
Company quoted at about $3 to $325, and 
MITED United Gold Equities 
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Southern Canada cn © 

come at $1,469,207, expenses at econ | 
da | 925, and net income $048,002. adh 

corresponding period of the Pa ia. 
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Is the rate of dividends on 
Eastern Bakeries preferred likel 
te be altered or reduced by 
reorganization of Maple Leaf 

~ Millng Cc.? Who are the Targest “} 
shareholders in Eastern Bakeries? 
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illi i I would. be to have your ' ’ 1934. One thing is clear, the inci- 
a. dends ust | opinion on Tprerneteanl Hyéro- eyes | Employees in 1933 numbered 25,- dent is not yet ended. 
what this modification will be, is not ‘ ; 736, and payroll including bonuses fe eemstdiieniedtiisialiiiabenmene 

understood that “the ‘Maple, Laat] ena rhentine : “tot (| INVESTMENT FUND 
understocd. that the Maple Léaf| . ne. . . P : 
Milling teorganization plans. will be 
accepted by the bondholders only on 
Ge Cndeetending see e 
cation be made im epnnection with)............. . gh 
the preferred shares. In Hydro-Electric Sys- 

One of the largest:shareholders in | tem earned bond interest 1.43 times 
Eastern Bakeries pfeferred ‘is | beforé depreciation and 1.22 times 
understood .to be a ‘Toronto. invest- | after.-depreciation in the year ended 
ment company, which is.watching-| December 31,1933. /These figures 
the. interests of ee ate compare. with 230 and 1.96 times re- 
holders... Maple Leaf 0..} spectively in 1932. In 1933,net rev~- 
owns two thirds of Bastern -Baker-}-'::::'- °'* ° . ; 
ies preferred and 51- per cent: of ———— a 

There is no active market fer the} f 


Nat. Research’ Invts. 9 
Would you kindly give me some 
idea of thé outloak for Haitonal : 
Research Investments of ‘Toronto 
and the earnings for the past year? .} 


National Research Investments | A 
was incorporated in 1932 to take 
over Diversified. Investment .Trust,; 
and Research Investment Trust .on 

am exchange of shares basis. ° , 
‘ Bteferred shareholders in Diversi- | 

fied Investment Trust received 4%. , 

shares of common stock in the new ede es al né presel 
Company for each share held, Bari a ve. ymaster Con: Mi 
aarp ere livres Ge me Lightning fives Sel rach te oot tae es 

ver ‘ e. . 





Trust preferred stock ‘received 1% | township, - és 
shares for each eld share. Common | of Ontario, which was developed) “0m 
shares in both the former trusts re- |through’s shaft to a depth of 1,000 
Ctived share for share. - }ft., bat failed ‘te disclose commer- 

A balance sheet of National Re-.| cial ore of importance and was clos- 
search Investment in August 31, |ed down.in October, 1929. The pres- 

1933, showed investments of $29,600. 

Liabilities consisted of 

counts payable and accrued rent of 
$1021, reserve for depreciation 
securities $14,360, and 39,552 shares 
of capital stock issued out of an 
nr izel Sabeiint <8 SOGRES Steet 
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Ht ' DIVIDEND No. 58 

it} , Notice is h ren that a Divi- 

it} dend of Paes Reve (4%) on the 

| paid-up. Capital Stock of the Com- 
ths ending June 


: the six 
socal | Son osu uns this day boon dee 
‘payable on the‘ day of July, 1 
to shareholders of record at the close 
oe on the 30th day of June, : pot ||| » ne — —- 
By order of the Board. iq fart , ; ae . t a Wie cas es ctnaped ee 
‘ d. E. RILEY, : Al AN util MACKLI : : : PTE | af ‘ 7 * ‘ Di of ia the i 
Secretary. Hi pr BIT ees iste ‘at oesivouk! Canad want of the hotelkeeper is 
: ) If AS , pi. at ‘ wrmation and rest roon 
HH eee ey Offices: 2110 Notre Dame Street West, Montreal. ion.” 
et ib | : ale This 
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3 . By OAKLEIGH DALGLFI 
. “The chain stores are 1 
don’t even come 


place for a meal any more 


Montreal, June 19, 1934. 


| Barcelona Traction, Light 
Used Wide Carriage Typewriter || & Power Company, Ltd. 


Carriage 
in First-Class condition. Must be corporated under the Laws of Canada 
48” or larger. Give make and ain eth limited liability) 
‘ ° NOTICE OF PAYMENT OF DIVIDEND 
- ON - ORDINARY SHARES 

OF NO PAR VALUE 
NOTICE IS HEREBY GIVEN that the 
Directors deciared a divi- 
cur- 
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British America Elevator Company, Limited 
, (WINNIPEG + MANITOBA 
We Own and Operate 130 Country Elevators in 
MANITOBA « SASKATCHEWAN ~- ALBERTA 
Grain Warehousemen 
Camsapelon Macbeone Track Buyers 


| Members: 
Winnipeg Grain Exchange o Board of Trade 
polis Chamber of erce 


I reflected on the highy 
which I had travelled in a 
but comfortable bus. It seer 
igonable to ask why should t: 
spend a night in a town 
people and a single hotel v 
hours invigorating motorin 
carry them to a city of 2: 
to bigger business? 

Twenty Years of Main Stre 

My reflections went deepe 
next day when I visited s 
Seorge Street; Peterboroug 
thoroughfare. There have 

‘hain stores, local and o 


' BARNETT-McQUEEN COMPANY LTD. | Merowded into Gearge Stree 
Designing Engineers and Contractors—Alll Classes of i = ae aaah a 
GRAIN ELEVATORS-WAREHOUSES [pote nee es 
DOCKS—AND HEAVY STRUCTURES 


made possible, I realized, 
huge ten-ton trucks we ha 
: on the highway. I recalled 
PROPOSALS INVITED 
“Nothing too Large or too Small’ 
Head Office: Mail Address: 
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ipitation as compiled and 
| po ithe Searle Grain Co. Winnipeg. 


» Grain and Milling in Canada 
Agents of the eer ANADIAN wheat continues to 


are Retina Ts Company, Limi be held at levels nosh higher} FRENCH INCREASE Favorable J une Weather ; 


metaiien itt acre | tty Oat wilhein aeeat| IN WHEAT TARIFF ts Yield P 
milling | 5 -rospects 

IS DISAPPOINTING)  Doosts Yield Prospect 
But More Cool, Wet Weather. Needed — Alberta 


pany. Limited, 3 London ~ Buildings, 
Canadian Trade Hopes) "Fields in Best Shape — Early Maturity Feared 


* . & 
Silver wood's for Later Revision \ for Some Crop Areas 


Dairies Limited of Treaty | ‘ 
| _ From Our Own Correspondent 
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‘DATED at Toronto, Canada, 19th June, 
R. H. MERRY, 


Continent absorbing certain quanti- 
ties of Canadian wheat for mixing 
with domestic spft wheats. Belief 
in justification for the higher level 


massive trailers that 
through Port Perry during 
with the hotelkeeper. 

I wondered if the hotelke« 
not been scrapped as the | 


» gt the rate of ten per cent per annum, 
and that the same will be payable at 
the Head Office of the Bank and its 
Branches on and after Tuesday, the 
8rd day of July, 1934, to shareholders 
of record of the 20th June, 1934, 


By Order of the Board. 


. DUDLEY DAWSON, 
General Manager. 


 Poronto, 17th May, 1934. 

" .. The Montreal City & 
_*~ District Savings Bank 
Dividend Notice 


-.,_A dividend of three dollars per 
> share, for the current quarter, to- 
‘gether with a bonus of one dollar per 


DIVIDEND NOTICE 


Notice is hereby given that a 
quarterly .dividend of one per 


centum (1%) being at the rate of| source of supply with Russia, the 


4% per annum, has beén declared 


on the Preference Shares of the | States all out of the picture. Euro- 
pean buying for forward commit- 
ments has taken place during recent 


Company, payable July 3rd, 1934, to 
shareholders of record at the close 


during the coming crop year than 


mane 
From Our Own Correspondent 
WINNIPEG.—News that France 


duting the year now drawing to a| has doubled the duty on Canadian 
close, and that the Argentine and| Wheat by making applicable to this 


Canada will be practically the only | country the general, instead of the 


minimum. tariff on wheat has been 


Danubian countries and the United wey disappointing to grain trade 


es, 
France has been importing prac- 
tically. no wheat except from her 


weeks, but it is doubtful if it has | 4frican colonial possessions, and has 


WINNIPEG.—June weather has, 
on the whole, been highly favorable 
to date to the production of western 
crops, but continuation of wet and 
cool weather for some time yet is 
requisite to secure the maximum of 
existing possibilities. 

Mast of Alberta may be regarded 
as being in good shape, with larger 
reserves of moisture than exist else- 
where, and comparatively small 


weather conditions. The latter 
school is inclined to assume that be- 
cause following a very dry May 
heavy rains have» been received in 
June, some of them heavier than ex- 
perienced for many years, an. im- 
portant. shift from a dry cycle 
into the beginning of a wet one has 
been made. The. former is inclined 
to stress the fact that except for the 
past three weeks the west is still in 


460 Christina St. | 


P. O. Box 547 
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buggy had been scrapped i 
evolution which I was trying 
low now through two decad 
change in Peterborough. 
“Peterborough,” a fellov 
and expatriate told me, “is 
best town in Ontario. Why 
it has more than three doze 
actual count) diversified in 
Sells to Dominion 
Peterborough started as a 


Sering town. Then when * 
were gone, farms came ar 
borough existed by supply 
@handise and service to the fz 
eommunity. 

, But eventually .Peterbox 
tered on a third phase c 
With the development of pov 
the Trent Valley canal it beca 
industrial centre. 

Today more than two t 
this. town’s population 
ployed in producing for na 
markets. Peterborough is d 
on the rest of us. It is not 
factory towns go, but it did n 
strip itself and grow e! 
and unnecessarily in the hey 
prosperity as some towns 
1914 the population was | 
bas increased by 4,012 in the 
20 years. 

Turning back 20 years in t! 
of Peterborough we arrive at 
ving times. The town had mors 

doubled its population in the 


had been concentrated a 
dustry, which has added a fa 
year to its population right a 
this day. The mortality rat 
Some Familiar Names 

Getting a living, building a 
raising a family, using leisux 
as anywhere else has bee! 
mount task and Peterb 
called on every syntheti 
sist in the work. 

George Street is rather 
in giving out the story of 2 
change. For instance th 
Fair department store, t 
in town, passed years ag 
Goring, of St. Thomas, th 
eatries the founder’s name 
Richard Hall’s store is rea 
Gordon McKay, of 
Schneider Bros., the je 
town name for more tha 


really in the same family 
gent, the old chemist, has 
his name still exists. 

That ghost of prosper 
corner of George and Simc 
towering three stories- 
story buildings can tower 1 
city—and grinning out ' 
acrés of vacant windows, is a 

| ment to the Turnbull Deps 
store. It was acquired years 
The T. Eaton Co., who we 
purchase the Canadian Devs 
Storé chain, which operated 
Turnbull . competitor, 
Lt@. After competing w 
selves for a short time 
ted the two busine 
der the C. D. S. name and 
new store, vacating the f 
ness*premises on George Str 
Novelty Steres Come 
Woolworth’s, establish 
years prior to the war, ha’ 
their premises and are fian 
side by competitors 
ty. Metropolitan St 
’s. 
The department stores, tal 


of business, June 18th, 1934. been as strong lately as some weeks | 8 the moment a large surplus of 
ago. ” domestic wheat which she will not|damage by grasshoppers up to the/the dry cycle. 

By order of the Board. of. ee know what to do with if this year’s|present time, but with possibilities Short Straw Feared 
Some of the earlier sown crops, it 


J. H. GILLIES, Grasshoppers as Market Factor | °TOP is normal. Besides she has been of considerable damage should the 
EPO grassh demand excluding Canadian wheat not so| weather turn hot and dry. is now appatent, was forced along 
rn R pe wad > towards maturity to a greater ex- 


may easily become a market | ™uch by tariffs as by milling re-| | In Saskatchewan there are some 


> ghare of the paid-up Capital - Stock 
of this Bank, have been declared and 
_. the same will be payable on and after 
one sday, the Third day of July next, 
: shareholders of record Friday, the 
mth day of June next, at three 
o'clock P.M. 
y order of the Board, 
. . T.-TAGGART SMYTH, 
General Manager. 


_ Montreal, May 28th, 1934, 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 
._ Lendon, Liverpool, Chicago, New York, Toledo, Kansas City 


, 


RELIANCE 


GRAIN COMPANY | LIMITED 


Owners and Operators Country Elevators 
and Terminals 
“Exporters and Shippers 


~ SMITH, MURPHY CO. INC. 


. 510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


importance wi strictions, which of late have| fairly large areas with excellent con-/ tent than was first realized by the 
nea future ‘The activities of these | Tequited the use of 100 per cent of ditions, and some considerable mois-| hot weather in May, and is likely to 
insects have been largely suspended French wheat in the manufacture | ture reserves, other areas where the | head out on very short straw with 
during the cool and alee weather |f flour. Nevertheless there had |crop can only hold its own if it con-| inevitably short yields. True, the 
STORES, LIMITED | been hopes that France might soon |tinues to receive generous supplies/ districts in which this is most ap- 
newramian. sone which has prevailed during June, 
e 

“im OTICE is hereby given that 

I perial Bank the following Divito 
x. lared by Thrift 
of Canada One and Five cighths per cent 


he , return to an importing basis. of rain, and other districts where parent are those for which the 

perhaps unduly lulling some fears French Wheat Soft - only a small yield can be expected | smallest hopes have been entertain- 
(1%%) on the 
TIVE 


hot weather stirs them to renewed| French wheat is good, but it is| ven with the best of weather. 
activity the damage they do is|S0ft, and to make the kind of bread Grasshoppers Still Threaten 
likely to be widely commented|for which France was formerly} The grasshoppers are an incalcul-| from grasshoppers exists. 
6%% FIRST upon. famous, an admixture of imported | able factor, sure to do a great deal, On the whole there aré excellent 
REDEEM- oof hard wheat up to twenty per cent or | of damage yet in addition to what} grounds for hoping that the west 
PREF Small Euro Cro more, in the manufacture of flour|they have already done, but that/will produce a good deal more 
T° a eae ne total | 5 required. France’s require-| damage will be much smaller if cool| wheat and a great deal more feed 
A Eur on . oe ae: 5 ments for such wheat were formerly | and wet weather continues to hold| than Iast year. It is certainly in far 
‘ia Som aie einen tihaae aaah 80INE| met largely from Russia, and also|their growth and feeding in check] better shape than ‘seemed justified 
Practically 100,000,000 bush oar ae from the United States, from which | than if a shift to hot dry days brings| by reasonable hopes at the end of 
the drop is cal culated to take rince she obtained hard red winter wheat, | them to full activity before the grain | May. Estimates at this-time of year 
‘ni Tooneiian coudsittes tat the ¢| and to a considerable extent from has made su additional | have no validity when weather yet 
ilest iain ie adeeas a e ee Canada, while Hungary was also{ growth. ' to come may _affect the’ possible 
perhane b6a Sean Sant the 80 oon. drawn upon to some extent, In the south eastern part of Mani-| yield by a hundred million bushels 
$60 <ipualenle: heheh ashe caaeteing |. There has been hope that France, of wheat or more, but perhaps the 
would otherwise have hed avail- with the failure of her wheat policy | there is practically no expectation of | majority of observers hope to see 
ble ¢ increasingly apparent, | harvesting a grain crop for sale, and|the wheat yield reach 300,000,000 
able for export to other European bushels, while anyone guessing 
the import of sufficient hard wheat} production of reasonable quantities | over 350,000,000 bushels would be re- 
to add quality to her bread, and/of seed. garded as optimistic, although such 
with other countries at least tempo- Possible Crop Yield guesses are occasionally ventured. 
rarily out of the picture as suppliers} There is a wide range of opinion | By the end of another week a dif- 
of such wheat, the benefit of the|as to the total possibilities of the| ferent set of figures will doubtlegs cs . 
change would accrue to Canada. western crop. One school of observ-| be required to express the range of eee Winnipeg Grain Prices 
Wheat Policy Failed ers continues to pay close attention | hopes and expectations. Week to June 19, 1934 
France’s wheat policy has failed|to the figures for total precipitation - Many Other Dangers . : 
to give satisfactory results because |to date this year, and notes that in| No one has. started yet to worry 
high duties, and the attempt to guar-|many places the June rains, how-| about rust, for weather has been so Wheat 
antee high prices to farmers have | ¢ver, copious, have not yet overcome|dry and the crop so early during 
stimulated the productién of soft|the deficiency of April and May| recent years as to put that danger 
wheat to a point beyond the/| Trains to bring total precipitation to/ largely out of mind. Some hail has 
capacity of domestic markets to|date up to average. The other’ is|already been experienced, but dis- 
absorb it. At the same time con-| content so long as the rain appears/|tressing as hail damage is in indi- 
sumption of wheat has been -ut|to be have been enough to take care | vidual cases, it usually means rain 
down by high prices charged for | Of the needs of the crop to date, and/is falling extensively in areas not 
bread and a lowering of quality due|to hope that continued rains will | hurt by hail. Frost-is another danger 
to the exclusion of hard wheat. make up for the earlier lack» to be feared in the season, also one 
France has attempted to get rid Each to a large extent is influ-|largely escaped in recent years of 
of the surplus of soft wheat by|enced by the expectation of future early maturing crops, 


Seer ene eotaran bee a a 

quan us i ! 

ity maraettoe xt| DROP IN SURPLUS _|<e?aisiena'se sistas‘ 8 
CANADA’S WHEAT 


dividend was paid last year. 
The upswing in the co-operative's 

W earning power has been due to the 

ILL BE SMALL British preference, favorable ex- 

change rates and careful manage- 

Expect World Excess to be 


ment. = ee ene 51 
» vv co-operatives w year ship- 
Eliminated, How- 
ever 
wheat that can be absorbed by the 


ped 650,000 barrels of apples over- 
local market, and when sufficient} From Our Own Correspondent 


seas and used 50,000 barrels in the 
company’s own by-products. plant. 
According to W. O. Bishop, gen- 
"5 | imports of hard wheat are-required| WINNIPEG.—It pears li 
. pri aa Seen Ber a2 both to ensure the highest quality of |ly that Canada will fall eee 
aon our offered for consumption, and | short of exporting 200,000,000 bushels 


eral manager, this season’s crop 
prospects are , satisfactory. It is 
and five-eighths cent (1%%), transf 
at the rate of cin ond -half per taken eae ant hea to October. “ ame the highest degree of|during the current crop year, and 
*4 consumption. that the reduction in the Canadian 


estimated that the apple crop will 

be 1,500,000 barrels. - ™ 

Cumu- 
. and the prevailin read ; 
Company, has ‘been declared, payable the two months aeamh nee i Hope For Future carry-over will be somewhat smaller New Refinery Completed 

‘Fate Bed 180, wo archoicers of secors has been done econ cotati yiis| Such being the case the hope is|than had been earlier hoped for. By Alco Products Co. 
a a narrow margin available ‘tor the| po that ‘the raising of the| Western deliveries of wheat to coun-| , Alco Products Co. subsidiary of 
elevator companies carrying th French duty against’ Canadian |try elevators are continuing ata fair- | “™erican Locomotive Co., has just 
wheat. ©) wheat may be merely a temporary|ly heavy rate, considering the fact|®"%ounced completion of new oil 
aspect of Teadjustment of French /| that nearly 210,000,000. bushels have | 'e“ning plant of 4,000 barrels daily 
commercial relations, and that nego-| already been delivered or almost 10,- | °2P&city at Shreveport, La., for the 
tiations may clear the way for/000,000 bushels more than it -was|“tlas Pipe Line Co. Alco Products 


renewed imports of Canadian wheat | earlier calculated would be available | 2°'S 88 agent for Chemical Reseasch 
into France. be a ble Corp. in selling refineries using the 


DIVIDEND NO. 176 


Notice is hereby given that 
~ @ dividend of two and one- 
_ half per cent (24.%), being 

at, the rate of ten per cent 
(10%) per annum, upon the 
-, paid up Capital Stock of this 
Bank, has been declared for 
the three months ending July 
. Bist, 1934, payable at the 
Head Office and Branches 
on and after Wednesday, the 
{ First day of August next, to 
shareholders of: record of 
June 30th, 1934. 


By order of the Board, 


A. E. PHIPPS, 
General Manager. 


Toronto, June 13th, 1934. 


ERENCE . 

The above Dividends are for 
the quarter ending June 30th, | 
1934, payable July 2nd, 1934, | 
to shareholders of record | 


IN 
PAR VALUE, payable July 
2nd, 1934, to shareholders of 
record June 20th, 1934. 
By order of the Board of 
Directors. 
THOS. F. MUNDY, Sec-Treas. 
Montreal, Juné 15th, 1934. 


countries. Francé’s crop is to be 
much smaller, but the heavy carry- 
over there may, enable France to 

remain independent of imports, 
While the effect of the drought 
which has impaired prospects all 
over the world is reported with 
respect to wheat, it is not known 
whether corresponding damage has 
been done to rye and potato crops, 
the size of which is very important 
as determining the effective demand 

for imported foodstuffs. 
we * * 
Lake Freights Dull 

Vea of wheat down the 
lakes continues at a restricted 
W. 'S. BARBER, rate, <r aa cautious about 
‘ accum ing supplies in Eastern 
Secretary-Treasurer. | -ocitions, but so far lake rates have 


eS aR Se NO CR RIN aOR ae dees a — aut aoe 
The Petrol Oil & Gas Co. 


was anticipated. Vancouver con- 
Company, LIMITED 


- Quarter ending 
Jane 30, 3894, | payable July aa 1904, (No Personal. Liability) 
Shareholders record a e 
en ee ces sad encase 

An im end o per 

By athe , share has been declared upon the 

FRED HUNT, shares of the Company, payable 

Secretary. July 3rd, 1934, te shareholders of 

record at the close of business, 
June 23rd, . 

By Order of the Board. 

H. G. DEACON, 
Secretary. 
Teronte, June 19, 1934, 

N.B—This dividend is payable 
to the holders of the new stock 
issue of December last. Those not 
having converted their steck will 
require to do so if they wish to 
participate in this dividend. 


Provincial Paper Limited 


Notice is hereby given that Regu- ied 
lar Quarterly Dividend of 1%% on June 13 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIM- 
ITED, payable July 3rd, 1934, to 
Shareholders of record as at close 


of business June 15th, 1934. 
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Preferred Dividend No. 26 


Notice is hereby given that a Divi- 

| dend of $1.50 per share, being at the 

»§ rate of per cone per enna, Bes 
been on 6 per cent 
Cumulative Preferred Stock of 
‘McColl- Frontenac Oil 
for the 


SCPC COMA Ce eee reese 


Rye 


put supplies afloat which will take th 
a long time to reach destination, and 
as a result Vancouver prices remain 
substantially below Winnipeg. 

* a” - 


to dispose of the whole surplus, 
even if there were markets which 
could absorb it. It has become 
apparent that the French treasury, 
the French farmer and the French 


J -aune 1, 1994. 
consumer will dll be better off when 


government agency has almost 
disposed of its wheat are discounted 
in Winnipeg, and it is believed that 
the agency in question still controls 


The Whittall Can 
Company, Limited 
Dividend Notice 
Notice is hereby given that, a-Dividend of 


Canadian Wheat in Stére: Feovious Week nom Se? 
Fort William, June 15 48,306,173 

Country elevators, June 8 
Total, all points, June 8 


“| Werld Shipments, incl. flour: : 
North . American 


ey 
S882 
ie 


2 
=a 
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June 1 
World, June 11 
Country Marketings and Exports: 
Canadian exports, Tone 6 af 


. D. H, MACFARLANE, 
ae . Secretary-Treasurer. 
Montreal, June 13th, 1934. 
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Digest of Parliament 
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rd Evans Weekly 
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The Toronto Mortgage 
e.’ Company. - 
Quarterly Dividend 


72nd Quarterly Dividend 


OTTAWA—June 11, Commons: 


Revised Bank act, amendments to/ ments. Marketin 

: g act debated on 
the Excise act and Soldiers Settle-| second reading. Bureau of Trans- 
ment act given third reading. Farm-| lation bill passed. 


for delivery up to the end of July. 
This would appear to indicate some 
under-estimate of last year’s small 
crop, and also that farmers, because 
of higher prices now 


Gyro process of cracking gasoline to 

a ie ee . 
ollowing runs, Atlas Pi 

Line Co, takes delivery of the = 


lead from the invading 
have deserted those home 
racks and fixtures that crov 
out of the ready-to-wear 


- Notice is hereby given that a 
‘Dividend of Three per cent, upon 
‘the paid-up Capital Stock of this 
Company, has been declared for 
the current Quarter, and that the 
game will be payable on and after 
_ 2nd July, 1934, 
|-Shareholders of record on the 
Books of the Company at the close 
of business on 15th instant, 
By order of the Board, 
es WALTER GILLESPIE, 
2 Manager. 


THE CANADIAN CONSOLIDATED GRAIN 
. COMPANY LIMITED : 
Operators of Country Elevators‘in Manitoba ~ 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 
Grafh Commission Merchants—Shippers and Handlers of 
: All Grains 


Head Office: WINNIPEG, CANADA 


ment. Glass-enclosed a 
line each wall, the ultra-mod 
ments, frequently known as 
lers’ samples, adorn the a 
mannequins, peering coyly f 
crete angles of a well-mirror 


finery on June 22. Gyro Process Co., 


Cents per ers’ Creditors Agreement act and| June 14, Commons: Canada Ship-| drawing largely on 
of which Chemical Research Corp. 


ing at the rate of One | Canadian Farm Loan act amend stockh recei 
-|ping act further considered in com-| which were somewhat -higher’ than 
ment given second reading and con-| mittee. previously supposed. But the net |‘ major older, will / 
fered in committee, Banking and Commerce commit-| excess is hardly as great as the fig-|T°v@ities on production of new 
neoine, 12, Commons: Budget tarift|tee considered final reports and de-|ures appear to indicate, because OS ON 
aon as areriyet ae Zenected feats motion to renew inquiries next | some of the wheat delivered was re- 
session. rass Damage Like 
on them introduced and given first} ‘Senate: Third reading gi i . a Prair see 
; : g given to/| districts where such supplies 
ie. Bars panties given to|Revised, Companies act, Soldiers|be shipped in. " 7 een y - atue tn 
pe yoyo oa ncome Tax act/Settlement bill, and Canadian World Surplus Position eal on wale 
ie pec gg Tax act. Bill| National Railways budget bill. Ex- The world carry-over of wheat at place th oaths Green oe 
vane Mi —- meet the Can-/cise act amendments given secdnd|the end of July calcula’ ed by 
é way expenditures i ns het 


ae. 


e given third reading. | to committee. Marketing Bill passed 
ae anos act further con-|on second reading and dealt with by 
le n committee. committee-of-whole, 
Senate: Marketing bill and am- approved exempting 
endments to Soldier Settlement act provisions of statute. 
given first reading. Senator E. Mic-| Public accounts committee: Evi- 
oe go a debate os bili-| dence taken from E. G. Blac! 
es reliev. unem i ch 
productive wt a ployment by | superintendent of Annuities branch 
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Mail Address: 
P. O. Box 547 
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in Manitoba 
Elevators at 
rthur 


and Handlers of 


By OAKLEIGH DALGLEISH 
“The chain stores are ruining us. 


; Travellers don’t even come near the 


ee 
i868 


ough. 
“Peterborough,” a fellow traveller 


‘|and expatriate told me, “is about the 


best town in Ontario... Why? Because 
it has more than three dozen. (61 by 
ectual count) diversified industries.” 


Sells to Dominion 

Peterborough started as a lum- 
bering town. Then when the trees 
were gone, farms came and Peter- 
borough existed by supplying mer- 
chandise and service to the farming 
community. ' 

But eventually .Peterborough en- 
tered on a third phase of its life. 
With the development of power on 
the Trent Valley canal -it became an 
industrial centre. 

Today. more than two thirds of 
this town’s population is em- 
ployed in producing for nation-wide 
markets. Peterborough is dependent 
on the rest of us. It is not large as 
factory towns go, but it did not out- 
strip itself and grow enormously 
and ‘unnecessarily in the heyday of 
prosperity as ‘some towns did. In 
1914 the population was 18,312 and 
has increased by 4,012 in the span of 
20 years. 

Turning back 20 years in the life 
of Peterborough we arrive at stir- 
ring times. The town had more than 
doubled its population in-the previ- 
ous ten years and the entire growth 
hed been concentrated around in- 
dustry, which has added a factory a 
year to its population right down to 
this day. The mortality rate is low. 


Some Familiar Names 

Getting a living, building a home, 
raising a family, using leisure, here 
as anywhere else has been the para- 
mount task and Peterborough has 
called on every synthetic aid to as- 
sist in the work. 

George Street is rather deceptive 
in giving out the story of 20 years of 
change. For instance the Robert 
Fajr department store, the oldest 
in town, passed years ago to R. J. 
Goring, of St. Thomas, though it still 
carries the founder’s name. The late 
Richard Hall’s store is really owned 
by Gordon McKay, of Toronto. 
Schneider Bros., the jewellers, a 
town name for more than 40 years, 
is under new ownership although 
really in the same family. John Nu- 
gent, the old chemist, has gone but 
his name still exists. 

That ghost of prosperity at the 
corner of George and Simcoe streets, 
towering three stories—as three- 
story buildings can tower in a small 
city—and grinning out through 


| acres of vacant windows, is a monu- 
|} ment to the Turnbull Department 


store. It was acquired. years ago by 
The T. Eaton Co., who were later to 


| purchase the Canadian Department 


Store chain, which operated the old 
Turnbull competitor, Cressman’s 
Ltd. After competing with them- 
selves for a short time, Eaton’s 
ted the two businesses un- 
der the C, D. S. name and built a 
new store, vacating the finest busi- 
ness premises on George Street. 


Novelty Stores Come 

Woolworth’s, established some 
years prior to the war, have doubled 
their premises and are flanked on 
either side by competitors from the 
city, Metropolitan Stores and 
Kresge’s. 

The department stores, taking the 
lead from the invading merchants, 
have des«rted those homely old steel 
racks and fixtures that crowded you 
out of the ready-to-wear depart- 
ment. Glass-enclosed wardrobes 
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Change in Merchandising Have Done to Its § oci 


summer, in large wooden tubs of 
cold water well away from the pub- 
lic eye. 

At the front.of the store and 
perhaps, if the merchant were more 
enterprising than his contemporar- 
ies, half way down one side, were 
the new glass show cases. And to 
complete this fetish for glass appli- 
ances, listed in the manufacturer’s 
catalogue as “silent salesmen”, were 
the famous Walker bins. You will 
remember the Walker bins as a 
row of small rectangular glass 
frames that ran the length of the 
shelving and along the bevelled 
front of the counters. They were 
used to exhibit dried fruits, coffee, 
tea, tapioca and similar bulk mer- 
chandise. , 


The Walker bins have Wisappear~- 
ed. To the success of machine pack- 
ing, the discovery of Cellophane, the 
quality of tinned products and the 
insatiable curiosity of mankind 
must go the credit for the progress 
of the “serve yourself” policy. 


Local Stores Expand 


The Mason store today can be 
taken as a symbol of 20 years change 
in Peterborough’s retail life. It is, 
quite frankly, one of a hundred 
similar cash and carry stores in 
Ontario, and it is the parent of seven 
similar Mason stores scattered 
throughout the city. The Mason 
stores have copied the chain store's 
methods, but have retained a com- 
munity intimacy between owner 
and customer. Mason’s, for instance, 
still buy butter and eggs direct from 
the farmers. E. F. Mason was 
but one of three local mer- 
chants to develop the chain. ex- 
pansion. Fitzpatrick & Geraghty, 
and J. C. Boyle’s Haboco stores 
straggle through the gountry. Many 
of the merchants, who could not 
match this local expansion, have 
joined the voluntary units such as 
the Red & White, Superior Stores, 
etc. 

The susceptibility of the towns- 
people to chain store shopping, il- 
lustrated by the fact that six people 
visited a chain during specified 
hours of the morning and afternoon 
for every one that entered an inde- 
pendent, was alarming until the 
Chamber of Commerce assured me 
that 60 per cent of the businesses 
independently owned in 1914 are so 
owned and operated today. Accept- 
ing the loca] valuation on a number 
of those independents I visited as 
many as possible. With the excep- 
tion of three, two grocers. and a 
drygoods store, alleged to be on the 
down-grade, ali, to my untrained 
eye at least, were stable, up-to-the- 
period stores. The other three quite 
candidly were the exceptions. There 
was not a single inducement in 
their make-up to encourage a cus- 
tomer, nurtured in the atmosphere of 
present day merchandising, ever to 
return. 

Chain Stere Town 


Peterborough in character is es- 
sentially a chain store town. It 
sponsored chain stores in other com- 
munities in the earlier days when 
they were more respectfully known 
as branches and were encouraged 
to come here and go there. Thomas 
Barrie, still a local resident, acquired 
the original Fairweather store and 
founded the widely known Barrie's 
Ltd. The late Robert Neill, whose 
dozen branch stores and shoe whole- 
sale are still owned by the family 
though a¢tive management has pas- 
sed to other hands, located quality 
shops in neighboring towns and 
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In this small group of articles, The Financial Post presents a pen 
picture of several typical Canadian communities. The articles 
describe the local “Main Street” and discuss particularly the effect 
on the social and economic life of the advent of the chain stores and 


the local branches of the big department stores. 


The last article discussed Lindsay. There will be an early article 


on Belleville; and possibly more, if our readers find the 


chants they were caught beyond 
their depth in the flood of 
uneconomic buying. 


Antiques For Sale 
What fraction of the 40 per 
who have disap from Peter 


inevitable fatalities is hard to d 
termine. But I learned that two 
dependent department 

changed hands not more 

years ago, were carrying 

and at the original. val 
antiques as women’s high- 
boots, a vintage of contour adj 


well as the other 
policies. ‘ 

The locally-owned multiple gro- 
cers and chains accounted for 43.19 
per cent of the net sales in 1930.. The 
sectional and national ‘chains, in 
which are included the locally 
owned Haboeo stores, are credi 
with 35 per cent. The remainder 
the business went to 28 independ- 
ents, 17 of whom have operated 
independénts for more than 
years. ; 

Retreat by Food 

In the remainder of the retail 
trade, the absentee ownership stores 
received approximately 26 per cent 
or $2,115,500 of the total sales. 
That sum was divided een 15 


firms which included the C. D. S.,| payr 


Metropolitan, Woolworth’s, Kresge’s, 
Agnew-Surpass, Neill Shoes, Fa- 
shion Craft, Tip Top Tailors, Laura 
The sequel to those figures was a 
programme of retreat on the part of 
the food chains. Loblaws and the 
Atlantic & Pacific Tea Co., operating 
two stores have each closed one, 
The Dominion Stores now do busi- 
ness through two instead of three. 
But the local triumvirate carried 
on with their expansign. 
Steres a ee dial 
Walking away from the 
store I tried to fit these little fruit 
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dreamed 
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was perhaps pure 
‘and I do not think it has been preju- 
dicial, that I should run acfoss some 
records of various retail merchants. 
Conventions between Ontario and 
the Pacific Coast for the year 1914. 
Without settling any arguments they 
ee ae St eee All those 


a new generation. They were con- 
suming almost the entire time at the 
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walking down the street we did 
not think of him in terms of his 
shop so much as in terms of his 
communi 
thought of him as the 
had donated the organ to the 


ty. We 
man who 


American Dailies 


ADVERTISING LINAGE 
RECORDS MAY GAIN 


Report 


Trend Continues 


Favorable 


ms 
f 


Es 
E 


Ef 


BaP. 
be 
it 
aH: 
a 
Hate 


g 
8 


5 
BE 
fu 
Este 


B 


! 


E 
te 


i 


i 
| 


i 
E 


i 


to the 


ze 
getel 


a 


ae 


wax" 


gE 
Hl 
Fe 


eet 
fe at 
siQTediek 
nite 
fit 


Hi 
f 
; 


iff 
ie 
4 
rl 
eae 
REE 


1 
Fe 
Hee 
rele i nut 


EH 


Bi 


dee 
iE 


ilbcdite UU GEE 
EERE 
i rf ret fi s°% i 
aa 
i Richelet siiltere & 


How many 
Canadian 
Film Stars? 


Mary Pickford, Marie Dressler, 
Norma ene, Walter Huston 


«++ Ye8, go on, 


Ruby Keeler, Ned Sparks, James 
Rennie, and er... 


Well there are nearly forty of 
them in Hollywood. 


Check the list in Paul Morton’s 
article : 
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How did 
Australia 
Recover? 


Australia was first in and first out 
of the world depression. 


Her Premier’s Plan solved one of 

the a problems any nation 

has had to crack. 

_Here’s an article which tells in 
detail what that plan was and 
how it has been carried out. 


“HOW AUSTRALIA HAS 
by T. C. BRAY 
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‘ n Which Another Medium-Sized Canadian City Is Exai 


By OAKLEIGH DALGLEISH 
“The chain stores are ruining us. 


7. | Travellers don’t even come near the 


place for a meal any more. All they 


- 'lwant of the hotelkeeper is free in- 
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“) on the highway. J recalled 


‘4 i through Port Perry during my 
§ with the hotelkeeper. 


‘formation and rest room accommo- 


This h lament was de- 
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massive trailers that had 
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“Peterborough,” a fellow traveller 
and expatriate told me, “is about the 
best town in Ontario. Why? Because 
it has more than three dozen) (61 by 
ectual count) diversified industries.” 


Sells to Dominion 

Peterborough started as a lum- 
bering town. Then when the trees 
were gone, farms came and Peter- 
borough existed by supplying mer- 
chandise and service to the farming 
community. ' 

But eventually .Peterborough en- 
tered on a third phase of its life. 
With the development of power on 
the Trent Valley canal it became an 
industrial centre. 

Today more than two thirds of 
this. town’s population is em- 
ployed in producing for nation-wide 
markets. Peterborough is dependent 
on the rest of us. It is not large as 
factory towns go, but it did not out- 
strip itself and grow ‘enormously 
and ‘unnecessarily in the heyday of 
prosperity as ‘some towns did. In 
1914 the population was 18,312 and 
has increased by 4,012 in the span of 
20 years. 

Turning back 20 years in the life 
of Peterborough we arrive at stir- 
ring times. The town had more than 
doubled its population in the previ- 
ous ten years and the ‘entire growth 
had been concentrated around in- 

| dustry, which has added a factory a 
year to its population right down to 
this day. The mortality rate is low. 
Some Familiar Names 

Getting a living, building a home, 
raising a family, using leisure, here 
as anywhere else has been the para- 
mount task and Peterborough has 
called on every synthetic aid to as- 
sist in the work. 

George Street is rather deceptive 
in giving out the story of 20 years of 
change. For instance the Robert 
Fajr department store, the oldest 
in town, passed years ago to R. J. 
Goring, of St. Thomas, though it still 
carries the founder’s name. The late 
Richard Hall’s store is really owned 
by Gordon McKay, of Toronto. 
Schneider Bros., the jewellers, a 
town name for more than 40 years, 
is under new ownership although 
really in the same family. John Nu- 
gent, the old chemist, has gone but 
his name still exists. 

That ghost of prosperity at the 
corner of George and Simcoe streets, 
towering three stories—as three- 
story buildings can tower in a small 
city—and grinning out through 

| acres of vacant windows, is a monu- 
/ ment to the Turnbull Department 
| store. It was acquired. years ago by 
The T. Eaton Co., who were later to 
| purchase the Canadian Department 


’ | Storé chain, which operated the old 


Turnbull competitor, Cressman’s 
Ltd. After competing with them- 
| selves for a short time, Eaton's 
| amalgamated the two businesses un- 
| der the C. D. S. name and built a 
new store, vacating the finest busi- 
nes. premises on George Street. 


Novelty Stores Come 

Woolworth’s, established some 
years prior to the war, have doubled 
their premises and are flanked on 
either side by competitors from the 
city, Metropolitan Stores and 
Kresge’s. 

The department stores, taking the 
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summer, in large wooden tubs of 
cold water well away from the pub- 


eye. 

At the front.of the store and 
perhaps, if the merchant were more 
enterprising than his contemporar- 
ies, half way down one side, were 
the new glass show cases. And to 
complete this fetish for glass appli- 
ances, listed in the manufacturer's 
catalogue as “silent salesmen”, were 
the famous Walker bins. You will 
remember the Walker bins as a 
row of small rectangular glass 
frames that ran the length of the 
shelving and along the bevelled 
front of the counters. They were 
used to exhibit dried fruits, coffee, 
tea, tapioca and similar bulk mer- 
chandise. p 


The Walker bins have Wisappear~- 
ed. To the success of machine pack- 
ing, the discovery of Cellophane, the 
quality of tinned products and the 
insatiable curiosity of mankind 
must go the credit for the progress 
of the “serve yourself” policy. 

Local Stores Expand 

The Mason store today can be 
taken as a symbol of 20 years change 
in Peterborough’s retail life. It is, 
quite frankly, one of a hundred 
similar cash and carry stores in 
Ontario, and it is the parent of seven 
similar Mason stores scattered 
throughout the city. The Mason 
stores have copied the chain store’s 
methods, but have retained a com- 
munity intimacy between owner 
and customer. Mason’s, for instance, 
still buy butter and eggs direct from 
the farmers. E. F. Mason was 
but one of three local mer- 
chants to develop the chain. ex- 
pansion. Fitzpatrick & Geraghty, 
and J. C. Boyle’s Haboco stores 
straggle through the country. Many 
of the merchants, who could not 
match this local expansion, have 
joined the voluntary units such as 
the Red & White, Superior Stores, 
etc. 
The susceptibility of the towns- 


people to chain store shopping, il-/ y 


lustrated by the fact that six people 
visited a chain during specified 
hours of the morning and afternoon 
for every one that entered an inde- 
pendent, was alarming until the 
Chamber of Commerce assured me 
that 60 per cent of the businesses 
independently owned in 1914 are so 
owned and operated today. Accept- 
ing the local valuation on a number 
of those independents I visited as 
many as possible. With the excep- 
tion of three, two grocers. and a 
drygoods store, alleged to be on the 
down-grade, all, to my untrained 
eye at least, were stable, up-to-the- 
period stores. The other three quite 
candidly were the exceptions. There 
was not a single inducement in 
their make-up to encourage a Ccus- 
tomer, nurtured in the atmosphere of 
present day merchandising, ever to 
return. 


Chain Stere Town 

Peterborough in character is es- 
sentially a chain store town. It 
sponsored chain stores in other com- 
munities in the earlier days when 
they were more respectfully known 
as branches and were encouraged 
to come here and go there. Thomas 
Barrie, still a local resident, acquired 
the original Fairweather store and 


Ltd. The late Robert Neill, whose 
dozen branch stores and shoe whole- 
sale are still owned by the family 
though a¢tive management has pas- 
sed to other hands, located quality 
shops in neighboring towns and 


What These Articles Tell | 


describe the local “Main Street” and discuss particularly the effect 
on the social and economic life of the advent of the chain stores and 
the local branches of the big department 


The last article discussed Lindsay. 
more, if 


on Belleville; and possibly 
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with 35 per cent. The remainder of 


the business went to 28 independ-/| had been 


ents, 17 of whom have operated as 
independénts for more than 20 
ears. 
Retreat by Food Chains 

In the remainder of the retail 
trade, the absentee ownership stores 
received approximately 26 per cent 
or $2,115,500 of the total sales. 
That sum was divided between 15 
firms which included the C. D. &., 
Metropolitan, Woolworth’s, Kresge’s, 
Agnew-Surpass, Neill Shoes, Fa- 
shion Craft, Tip Top Tailors, Laura 
Secord Candies, etc, ‘ 

The sequel to those figures was a 
programme of retreat on the part of 
the food chains. Loblaws and the 
Atlantic & Pacific Tea Co., operating 
two stores have each closed one, 
The Dominion Stores now do busi- 
ness through two instead of three. 
But the local triumvirate carried 
on with their expansion. 

Steres Are — eitl 
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W. D. Beath & Sons, reports a net} Dominion 


Unit Retiring 


less of $32,742 for the year ended 
Dec. 31 as to a loss 

$17,623 for 1933. Of this the parent 
company lost $13,714 against $2,051, 


last and the company 
sie os compared wits 82.8, Be 
preciation was $12,861 which 

slightly less than for the previous 


cities before chain groceries were | year. 
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ADVERTISING LINAGE 
RECORDS MAY GAIN 


American Dailies Report 
Trend Continues 
Favorable 
MONTREAL Newspaper’ adver- 
tising linage in 62 of the principal 
American cities continued its recov- 
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How many 
Canadian 
Film Stars? 


Mary Pickford, Marie Dressler, 
Norma Shearer, Walter Huston 


«+ Ye8, go on, 


Ruby Keeler, Ned Sparks, James 
Rennie, and er... : 


Well there are nearly forty of 
them in Hollywood. 


Check the list in Paul Morton’s 
article 
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“STARRING CANADA!” 
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How did 
Australia 
Recover? 


ford Evans Weekly Report,. 
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Australia was first in and first out 
of the world depression. 


Her Prpmier’s Plan solved one of 
the —— problems any nation 
has had to crack. 
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lead from the invading merchants, 
have deserted those homely old steel 
racks and fixtures that crowded you 
out of the ready-to-wear depart- 
ment. Glass-enclosed wardrobes | street 
line each wall, the ultra-modish gar- 
ments, frequently known as travel- 
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| Here’s an article which tells in 
detail what that plan was and 
how it has been carried out. 


“HOW AUSTRALIA HAS. 
DONE FI” 
by T. C. BRAY .* 
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i floor tables, from special fixtures or 
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Popular Municipal Trend {| 


Three Methods of Saving Noticed in Recent Years’ {| |f 
— Insurance Companies Point Out Pitfalls. 7] 
— Self Insurance Condemned | **. 
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™ Answering the 


o.oo. -pattner was away, t no one 
« © > else would do? , ” ‘Hye 
-  -\ Wien like to’ deal with those they know ; your cus- 
tomers ask for you; your’ partner's customers ask 
- for him. , 
» If-you had to tell the unseen customer that your 
eee re ee he 























United States company’s were 
met. It is interesting to note that, 
even in this case, some alderman 
thought that the city should carry its 
own risk. ny 
Present Brief in Protest 

This action of the Vancouver 
council brought. forth a storm of 
protest from the Vancouver Insur- 
ance Agents’ Association and the 
individual insurance companies con- 
cerned. A brief was presented to the 
council by partie’ branch bon the ; 
British Columbia Insurance’ Under-| ,. pea want ; 
writers’ Association in which it was| Northern: Life Official 
stated that the naming of cut-rate Stresses Need of: 
‘Plan 


without full appreciation of the pos- 
sible losses or past experience is not 
Compulsory health insurance: is 
the only solution <a of 


methods of saving reported. Reduc- 
tion of the amount at risk has been 
popular, the argument usually being 
that improved fire protection has re- 
duced the necessity for’ full coverage 
and the lower amount is sufficient 
to take care of any probable losses. 
Certain cities have written business 
with companies offering rates con- 
siderably lower than those offered 
by either tariff companies or regular 
non-tariff groups. It is claimed that 
these new low rates are set without 
full recognition of existing hazards 
and maximum loss possibilities. 

Lastly some municipalities have 
gone much farther and eliminated 
the insurance companies entirely by 
setting up an insurance sinking fund 
‘designed to cover all possible losses 
through annual payments. 































Monarch Life 
Monarch Life reports an increase 
x2 cent in new paid-for busi- 
ness May as compared with a 
year ago, production during the 
th the highest in four 
4 


of 
mon 
“ee es 
accounted for by a special cam- 
ipaign during the month. 


E 





sound practice and cannot justify 
itself in-the long run as a measure 
safe for the insurance company or 


Self-insurance Platform Plank 
‘ The increase in new paid for busi- .| the insured. the high cost of medical ices and 
iness for the year to date is approxi-| ,; 4°" Gcpate ‘hes centred on the| 1 part, the brief stated further, |the only method of obtaining for all 
tely 17 per cent compared with | question of self-insurance. The plan | #5 follows: Canadian citizens the scientific and 


Affront to Association 

“Insurance on the proposed ba- 
sis is entirely at variance with the 
system adopted by cities over the 
entire continent. It is inimical to 
the interests of our representa- 
tives, the licensed agents of the 
city of Vancouver. It is an un- 
usual affront to the only rating as- 
sociation in British Columbia, a 
body which is working toward se- 
curing for the city better Construc- 
tion, better protection, and conse- 
quently lower insurance rates. 

“Tt is not in the best interests of 
the city to alienate relationship 
with insurance companies which 
are large investors in city bonds. 
It is in direct opposition to the 
methods followed by former city 
councils. 

Need-Full Statistics ’ 

“This association maintains the 
machinery necessary “to measure 
fire and water protection, build- 
ing by-laws, produces plans, in- 
spects and rates individual prop- 
erties and generally creates and 
maintains data and statistics 
which are absolutely essential in 
sound underwriting and creating 
the conditions necessary to allow 
rate scales being reduced. In the 
past the city has carried, like most 
other cities, a certain proportion 
of their business non-board. The 
rates charged by companies not 
members of this association. have 
been our rates, or ours less a cut. 

“While it is the case that losses 
paid by the companies which car- 
ried the city insurance during the 
past three years have been excep- 
tionally low, the record for the 
last ten years has not been so fa- 
vorable. It is possible that fairly 
complete records could be com- 
piled of premiums and losses for 
the board companies during that 
period, and if these will be of use 
in further considering the situa-. 
tion, we could ascertain if they are 


has beén often used as a vote-getter 
by municipal politicians as it offers 
an apparent money-saving scheme 
and consequent reduction in. taxa- 
.| tion. Many arguments against this 
plan of insurance, however, were 
contained in an address recently 
given before the Owen Sound Fire 
and Casualty Insurance Agents’ As- 
sociation by Percy J. Quinn, Toronto 
manager of the Royal Insurance Co. 
and a former Toronto alderman. 

In every case on record where 
municipal councils, in Canada and 
in the United States, have taken fire 
insurance business on public build- 
ings away from legitimate insurance 
companies and «set up a municipal 
insuranee. fund, the results have 
been disastrous, Mr. Quinn stated. 
He quoted figures in connection with 
the insurance experience of these 
municipalities. 

May Raid Fund 

Mr. Quinn told of the case of 
Montreal where the City Hall, un- 
insured, had been burned with a 
loss of $1,800,000 and that the people 
of that city are still paying for the 
loss. 

Cities have been known to set 
aside so many thousands of dollars 
each year against loss by fire only to 
find that when a fire really does 
spread destruction, the fund is not 
nearly enough to cover it, Mr. Quinn 
stated. Further, use of the accumu- 
lated funds set aside for such a pur- 
pose for some other apparent neces- 
sity has been reported in more than 
one case. 

Cut-rate Premiums 

Vancouver’s fire insurance ar- 
rangements provid@an excellent ex- 
ample of saving on insurance cover- 
age by cut rates. By a recent vote of 
the Vancouver city council, half of 
the city’s insurance on public build- 
ings has been placed with a United 
States company which quoted a rate 
of $15,570 for the total coverage for 
three years as against $21,738 by a 









what their economic position, are 
entitled to free education, yet we 
have not placed the health of our 
citizens on the same plane. 

Mr. Peebles felt that no matter 
what differences may be developed 
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jfor cash sutrender values for the 
‘same period showed a decrease of 
approximately 40 per cent and busi- 
ness revived showed an increase of 
more than 75 per cent. 

Research Bureau Figures 

A gain of 7.4 per cent in sales of 

‘ordinary paid-up life insurance 
during May is reported by the Sales 
‘Research Bureau of Hartford. The 
May, 1934 figure was $33,184,000 as 
compared with $32,938,000 in the 
game month the year previous. May 
sales this year were slightly lower 
than the previous month. 
- Five provinces recorded gains 
compared with sales a year ago. 
These were: British Columbia, Mani- 
toba, New Brunswick, Ontario and 
Prince Edward Island. 

Cumulative figures for the first 
five months of the year show total 
gales as two per cent above the 
corresponding total for 1933. 

The Canadian figures to-date are 
not so spectacular as the gains being 
made in insurance sales in the Unit- 
ed states. Thus May ordinary sales 
were 21 per cent higher than-in the 
game month last year and cumu- 
lative figures for the five 
months are 13.2 per cent above last 
year. These figures are influenced 
by the widespread slowing-up of 
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fectiveness, he thought. As many 
people as possible should be covered 








complete services, medical, dental, 
hospital, etc., should be included. 


Insurance Should Pay 

, Paymént for health insurance 
coverage should be made both by 
the insured and the provincial gov- 
ernments, is Mr. Peebles opinion 
A schedule of fees should be agreed 
upon by the professional groups and 
hospitals in conjunction with the 
provincial authorities, Every’ en- 
couragement should be given to 
group practice, Mr. Peebles said. 

That. the method of 
medical care.was at variance with 
the technology of modern medicine 
was stressed by Mr. Peebles. In this 
regard he said, in. part: 

“The method of providing medi- 
cal care has not been changed to 
suit: the scientific attainments of 
the present day. Take, for ex- 
ample, the maladjustment caused 
by the development of specializa- 
tion. In the saddle-bag days, a 
doctor carried his .equipment .in 
a satchel. But nowadays, we have 
specialists for almost. every organ 
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ales group of non-tariff companies and/ available.” of the human body, and to carry 
Fesses their combined equipment. would 
eevee 43,912,000 35,217,000 .:...... : - Success.” No luncheon meeting} Tequire a six-ton truck: Yet the 
sow’ Einonaay  eenemens ccccc"*s* will be, held’ during July and dominant form of medical practice 

eee Insurance August. is still the independent private 


practitioner. What the growth of 
specialization requires is an alter- 
ation in our methods of providing 
medical care. -We need more 


J. A. McCUTCHEON, Manufactur- 
ers Life district manager at Sault 
Ste. Marie, led Canadian producers 
of that company in May for the 
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Aue . 1,560,000 A. N. MITCHELL, general man-|S¢°0nd consecutive month and} organizations of general practi- 
v+-++ 2394,000 2,114,000 2,106,000 ager of the Canada Life, is in the qualified for the $100,000 club. tioners and specialists using their 
, WN. B. $19,000 "791,000 "879,000 British Isles on his annual inspec- Ontario Mutual Fire Undervwrit- expensive diagnostic and thera- 

= s. eeees sxanen Bae skueeees tion tour of the company’s agencies | erg Association recently held a two- peutic equipment in common. 

PEL: 98, 85,000 124,009 | 12 the United Kingdom. day convention at Alexandria, Ont.| ’ -Method Not Modern 

See. Beas 10,181,000 10,278,008 ao HAROLD MOTTON, Monarch |W, M. Snyder, of the Patron Farm- “The second important cultural 
Nad. .... | ‘214; 291,000 ‘283,000 Life, has been appointed London/ers Mutual, was chairman. lag is due to the fact that our 
Total cales: ie a aii branch manager to succeed the late} Prudential Assurance Co. of Eng-| methods of paying for medical 
: Bare dens 156.540.000 George B. Patten. Mr. Motton was land, will move its Canadian head care have not been adapted to 


formerly agency assistant at To- 
ronto. 


J. GERALD GODSOE, B.A., LL.B., 
has been appointed assistant solici- 
tor of the Confederation Life. He 
has been on the head office staff of 
the company for the past three 


office to the Lewis Building, 465 St. 
John Street, Montreal, on June 25. 
Canada Life quarter million and 
century club members of the middle 
west, central and eastern United 
States branches recently held their 
annual convention at Wernersville, 


modern conditions in the medical 
world. We still pay for medical 
care inthe same way our grand- 
fathers did: During the last few 
decades medical costs have great- 
ly increased, due to the tremen- 
dous strides science has been 






com: 

at Jan. 1, 1934, 91 per cent of the total busi- 

ness in force in Canada. Figures represent 

both Canada and Newfoundland and are 
Sales Research 























by the Bureau, | years. oe ori Pa. taking, but an individual still pays 
Lee HENR 3 , of the - : octor in accordan: 
N. 8. Pulpwood For U. K. sachusetts Mutual, will be the| surance Su tendents services which he anys dre yg 


-,. Will Meet at Saint John 
Saint John, N.B., will be the 
venue. of the seventeenth annual 
meeting of the Association of Sup- 
erintendents of Insurans2 of the 
Provinces of Canada. September 11 
to 14 are the dates which have been 
set. Headquarters will be in: the 


speaker at the June luncheon of the 
Toronto Life Underwriters Associa- 
tion on June 21. Mr. Abbott’s sub- 
ject will be, “The Ten Co-ordinated 
Fundamentals. That Attain Selling 


MUTUAL. COMPANY 


NORTH =: 
AMERICAN 


cargoes of Nova Scotia pulp- 
to be sent to England this 
as trial shipments, to 


“What is unsatisfactory about 
this? The difficulty arises from 
the peculiar nature of illness. Fér 
any particular individual, illness 
is unpredictable as regards its oc- 
currence, severity and costs. The 
distribution of illness is- uneven. 
And as long as we continue to pay 
for medical care according to the 
particular services we receive, just 
so long’ shall we have an uneven 
distribution of medical costs. Some 
families will have medical charges 
out of all proportion to their 
ability to pay, others will escape 
for years with small expenditures. 











which the association has met in 
the Maritime Provinces, although 
for upwards of'ten years, the in- 
surance departments of these 





H oO Ralph P. Hartley, K.C., of New “In the meantime, numbers of 

ead fice: 4 oe ck, is president of the as- eae pn and other 

on, oners ve uate 

Toronto, Canada Credit and Free Insurance Evil | incomes, and hospital deficits, like 
An important item of business will| the poor, are always with us.” 
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. POLICY LOAN VIEWS 

Among the seven Canadian cities | Aim Now to Discourage Bor- 
having a population of over 100,000, 
only Vancouver and Toronto report- 
ed: a per capita fire loss in» 1932, 
which bears favorable comparison 
with U.S. experience. Lossés in these | existed 
two cities were $1.19 and $1.36| giving of a policy loan to a life in- 
surance policyholder as soon as pos- 
sible is.a good service.on the 
dian and United States’ cities, by | of the company, is found in a n 


tion groups, as shown in the | survey of policy loans made 
table, reveals that the ce ee eee ee u 


fire lossef of Cana- 


large spread in losses applies to all 


groups: The present according 
Canada, 1932 _ U.8.A., 1933 | the report is to present to the policy- 
he oni No. coniia | holder either through personal con- 
ay sot, fe cet t ee SEC eee oe ate Seats 
ulation: oss | prepared er the idea that the 
20.080 to 106.000 8 321 103 “162 [loan should be avpided if possible, 
100,000 to 500,000 5 2.71 82 145 | kept at a minimum amount if it can- 
500,000 and ovr 2 261 12 g43 [not be avoided, that dividends 
should be used if available, and so 
D. S. Layton New Head forth. Indirectly the loan.may be 
B. C. Ins. Underwriters | discouraged by requiring the signa- 


by the various provinces in their. _ the Casualty Co.. 





of the British Col-| company. may 


rowing. by Policy-. 
holder | 


A trend away from the idea that 
several years ago that the 


of |ture of the beneficiary or that the 
General | signatures on the loan agreement be 
of Canada, was | acknowledged before a notary. The 
require that the 
umbia Insurance Underwriters’ As- | policy be deposited at the home of- 


sociation at the annual meeting held | fice until the loan is repaid. 


recently in Vancouver. 

Gerrard of the Northern Assurance 

and Scottish Metropolitan was elect- 
ce-chairman. 


ed vi 


H. G. M. Wilson, manager of the cases of 
branch, reported an active year.|and that a loan repayment 


loan pri 
be used only in 


The membership was increased -by | portant because it 


the 
writers’ 


ing: Firemen’s 
Firemen’s Fund; 
Fire; Home Fire 


Indemnity Insurance Co. of Penn.; 


and National Uni 


retiring companies have discontinu- 


ed the writing of 


ance in the province. 


The membershi; 


is, in 
on of the Pearl Under- i oney 
ency of the Pearl Assur- rT ae ar tee Al 
ance Co., with the following retir- in the policy. 


The survey found that, although 
there was a decrease in demand for 


Fund Indemnity; 
Globe. & Rutgers 
& Marine; Home 
on Indemnity. The 
automobile insur- 


p is now-made up 


B 
: 
5 
g 


W. G.| In general companies are trying to 
educate’ both their policyholders, and 
agents to the attitude that the policy 


of 96 companies. At the present time | Research Bureau. Issues 


there are approximately 125 insurers 


actively engaged 


mobile insurance ‘in’ British .Col- 


umbia, 





Empire Life Re-insures 


re-insurance all the life insurance 
policies and sick benefit contracts «ach month, together with a suitable 
of the Grand Lodge of the Canadian 
Order of Oddfellows. The agree- 
ment has been approved by the 


C.0.0.F. officers 


Lodge has approved the principle | 


of re-insurance. 
Under the terms 


the life insurance business of the/ . 
C.0.0.F. is handed over as a whole 


to the Empire Life 


insurance assets of the society in 
return for the Empire Life re-insur- 
ing the individual members of the 


society who have 


sick benefit contracts. ; 
Life insurance contracts and sick 
benefits of the C.O.0.F. aggregate 


over $1,000,000, C. 


of the Empire Life states in a letter 
to shareholders advising them of the 


acquisition, 





B. C. Insurance Co. 


Plans 


British Columbia Insurance ‘Co, is 
reported to be planning to under- 


write fire and 


Capital of the company is $500,- 
O00! and as approximately $70,000 
of that amount is subscribed. 
management of the company is in 
charge of operations of the Colum- 


bia Agencies Ltd., 


agents, for British Columbia of a| ' 
number of companies. : 










Ottawa 
Vancouver 
Victoria 
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and the Grdfid 


of the agreement, 


together with the 


life insurance or 


P. Fell, president 


to Underwrite 


automobile lines 


The 


acting as general 


co ames) a | 
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"ALL POLICIES NON-ASSE 
DIVIDENDS RANGING FROM 


Poster Service For Cashiers 
The value of the cashier's depart- 
ment in an agency has recently been 
recognized by the Lffe Insurance 
ene — of ae by in- 
. | auguration a new department in 
Oddfellows Life Contracts | its, Manager’s Magazine devoted ex- 
Empire Life Insurance Co. has’en- | ©! 
tered into an agreement by the/ As a further aid to this department, 
terms of which it will acquire by| the bureau has now issued a series 
of twelve colored posters, one for 


usively to the cashiet’s interests. 
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CHARTERED TRUST 
and EXECUTOR COMPANY 


132 St. James St. West, 
Montreal. 


















President: 
JAMES Y. MURDOCH, K.C. 
Vice-Presidents: 
W. S. MORDEN, K.C. JOHN J. GIBSON and Gen. Mor. 
Secretary: E W. McNEILL 












frame to be placed on the counter, vation, and to initiate enquiries 
which may lead to new business, 









The WAWANESA MUTUAL 
INSURANCE CO. 


ane inion akan ond 
Operating in Quebec, Ontario, tobs, 


FIRE WINDSTORM SPRINKLER LEAKAGE * AUTOMOBILE 
LIABILITY DOCTORS AND DENTISTS LIABILITY PLATE GLASS 
Ineurance Im force ... 22... .cccrcceccccccceccesseees over $243,000,000 
APPLICATIONS INVITED FOR AGENCIES, IN ALL PROVINCES 

Eastern Offices: 341 CHURCH ST... TORONTO 



























































The Liverpool & London & Globe 
Insurance Company Limited 


Liverpool, England 













Extracts from the Annual Statement for the Year 1933 






Net Premiums (Fire, Life, Accident, Marine, etc.).... $48,628,385 
Consideration for Annuities RE die eWeid onmne's © 370,425 
Net Interest derived from Investments and other income 4,152,586 

















TOTAL INCOME 2.20... c ccc eeeccecercceveceees $53,151,396 
TOTAL ASSETS OF COMPANY EXCEED ...........-. $148,215,728 
TOTAL CLAIMS PAID BY THE COMPANY SINCE ITS 

COMMENCEMENT ‘EXCEED .........--ceceeeeeees $896,000,000 










The Funds of the Company are as follows:— 





















Capital (Paid. Up) vcccccooccpcscestccsecssccesesess 5,310,500 
Fire Reserve Funds ......scccscsssceceesss sescceees 16,737,547 
Life Funds err eeeeeeaeeeeeee eeeeeeeeeeeeeeeece eeeee $1,579,235 
Annuity Fund ..........--seese0> Enccveseve éededuece 3,706,587 
Leasehold Redemption Fund ........00.ceeneceeessss 1,001,897 
Marine Reserve Fund ..........-cceeeecsecnwesences 2,070,576 
Accident and Miscellaneous Insurance Reserve Funds 390,213,111 
Profit and Loss Account after payment of Dividend 

GO BO Stila ccdaib as’ b 40s wableup ba iad dames tthe « 2,729,356 
General Conti ROR Es onc'dk voc e<oe cs Rabe Co 12,566,226 
Four per cent Perpetual Debenture Stock Premium ; 

OOS io Be del hide a ou hc CUS RSEMAD WaMne bb meee 917,171 
Staff Pension Fund ............s0. ocveccedéscees 2,529,531 
Members’ Life Profit Account eevee eee ee eeeeeeeeeee 483,212 

Total Funds seer e eer eeee Titabbicurebetdac eeeeee $129,844,950 





($5 taken as equivalent of £1) 


Extract from Auditors’ Report >— 
The Stock Exchange Securities are included at or below cost, and 
oe moe < - oe a riea ae a ae ate ooo te 
ene encies Fund, are t value 
theta etenede te n aggregate fully of the 

















Head Office for Canada, 500 Place d’Armes, Montreal 










CANADIAN DIRECTORS 
J. Theo. Leclere, Esq. Frederick E. Meredith, Esq., E-C. 
Lt.-Col. Herbert Molson, C.M.G.,-M.C: A. B. Purvis, Esq 

- Hon. L. A. Taschereau 



















Lewis Laing, Manager 
8. N. Richards, H. Churchill-Smith, Assistant Managers 
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E. Meredith, Esq. EB. | 
A. B. Purvis, Eeq. §f 


. the “Century-of Progress”. exhibi- 
tion at Chicago. In an interview in 
: the windy city, in which he stated 
the company’s sales are running 
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Bank Chat | 
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Progress and 
ALLACE R. 
president of the Ford- 

Car Co. of Canada, recently visited 


over twice those of last year, he 
remarked: 

“An earlier start: toward im- 
provement in our sales in Canada 
compared with the United States 
can be attributed in some respect 
to the stabilizing, effect of the 
Canadian banking system on busi- 
ness and more conservative busi- 
ness practices. We're not plung- 

Praise for the banking 

system, and a good deal of envy of 
jt, has been expressed in the United 
States in the last year or two, But 
there have been few who have gone 
across the border and put it as 
plainly as the Ford president. — 

The Canadian system of banking 

is something that the United States 
may achieve in the next “century 
f prvgrene. ee 
Bank of Canada’s Gold 

‘ies Bank of Canada is apparent- 

ly going to get ‘nearly all the 
monetary gold reserves of Canada. 
But the Dominion will skim off the 
dollar-revaluation profit, if any, be- 
fore the central bank gets the metal. 

“They'll have to be pretty bad 

bankers not to make big profits,” a 
Canadian bank executive stated this 
week to The Financial . Post. 
“They're grabbing everything.” 

” - 


Central Bank Shares 

LTHOUGH the rate of dividends 
is to be reduced to 4% per cent, 
instead of the five or six per cent 
suggested by the Macmillan Royal 
Commission, there are still attrac- 
tions in the central bank shares. 
First, of course, the dividend may 
be cumulative. And, then, most of 
the world’s central banks are big 
money makers. With the Domin- 
ion’s business, and eventually.-sole 
right to issue notes, the central bank 

is expected to do: well. 

Another advantage to investors is 
‘seen in the reduction of the par 
value from $100 to $50. This will 
mean issue of 100,000 shares to make 
up the $5,000,000 capital, instead of 
50,000 under the former par of $100. 
This should’: mean wider distribu- 
tion and a better market. For there 
will probably be a market for the 
shares, even if théy’are not listed. 

From the changes in the legisla- 
tion to create the bank, it appears 
that it may be in operation this 
year, And the deputy: Minister of 
Finance, and other government, offi- 
cials will apparently be she” 
directors and managers. ae 

This brings up the public @wner- 
ship question. Opponents of privaté 
ownership cite as a major argument 
the vast profits that the bank would 
earn for the Government. The reply 
would seem to be that restriction of 
the dividend to 4% per icent will 
leave the Government ‘with” the 
lion's’ sharé of earnings. “And 4% 
per cent is a reasonably cheap hire 
of capital, even for a “sure thing.” 

> * * r 


Golf vs: Grass 
HE golf season-is well under 
way. The golf conversation has 
now got around to . discussing 
whether it is better to play or to 
practice to improve one’s game. 
One enthusiast suggested to,sa 
bank manager the other day t 
just to swing a club in one’s garden, 
without reference to a ball, is good 
practice. The banker commented: 
“If I swung a golf club in my gar- 
den, it would save me cutting the 
grass. There wouldn’t be any left.” 


; Staff Changes 

The Canadian Bank of Commerce 
announces these staff changes: 

S. H. GEBBIE, formerly account- 
ant at Wellington St., Sherbrooke, 
to be manager at Beauharnois, Que. 

T. P. DELANEY, formerly man- 
ager at Beauharnois, Que., to be 
manager at Lennoxville, Que. 


News of Bank Men 

William A, Meyer, recently 
appointed assistant to H.. J. 
Coon, manager of the investment 
department of The Bank of Nova 
Scotia, is the youngest son of Hon. 
C. C. Meyer, for many years consul 
at Ottawa for Denmark. He started 
work with the old Bank of Ottawa 
at 16, and became a member of the 
Nova Scotia staff, when it absorbed 
the Ottawa bank. 

C. C. Parsons who has been ‘trans- 
ferred from Waterloo to manager- 
ship of the Barrie, Ont.,. branch of 
The Canadian Bank of Commerce, 
was president of the Waterloo Board 
of Trade, and chairman of the board 
of the Kitchener-Waterloo Y.M.C.A. 

The Royal Bank of Canada an« 
Bounces these staff changes: 

R. A. ROBERTS, formerly mana- 
ger Craik, Sask., to be manager at 
Allen, Sask. 

C. S. MACDONALD, formerly 
manager Amherst, N.S., to be mana- 
ger at Newcastle, N.B. 

C. M. SIMONS, formerly at Im- 
a Sask., to be manager at Alida, 


C. G. M. MCBEY, formerly mana- 
ger at Cochrane, Alta., to be mana- 
ger at Leduc; Alta. 

; J. R. CLARK, formerly at Edmon- 
A to be manager at Big Valley, 

W. R. CRUICKSHANK; formerly 
manager at Newcastle, N. B.,.to be 
manager at Amherst, N.S. 

D. MACKIE, formerly manager at 
Big Valley, Alta., to be manager at 

alrview, Alta, 

H. 8. Y, THURSTANS, formerly 
assistant manager at Toronto, to be 
manager at Sarnia. 


sheds 
seed 
erties 
J 


ns sates 


- ow = 


LOAN COUNCIL 
“ine Seg aly 
s AUSTRALIA’S PLAN 
yanans by Untying Lowa 
Policies — How Canada 
Could Do It - 


From Our Own 

OTTAWA-—While” the ‘Federal 
Government 

tional loan council out of the Cen- 
tral Bank, it is understood that ne- 
gotiations will be carried on during 
parliamentary recess between 
wa andthe various provincial 
capitals yo 7 objective of 
achieving. gislation by the 
Dominion and the provinces to 
the position of the Cen- 
tral governors in this regard. 
Considerable study already has 
been devoted to the problem of or- 
ganizing governmental borrowing in 
Canada, also to the problem of re- 
storing (possibly by a Federal guar- 
antee) the credit of the western 
provinces. And particular attention 
is being given to the results in Aus- 
tralia with the Loan Council estab- 
lished after several years’ effort in 
1928. During his recent visit to Ot- 
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tawa, Rt. Hon. Stanley Bruce, for- ey 


mer Premier of Australia, spoke re- 
peatedly concerning the Loan Coun- 
cil which he undoubtedly regards as 
one of the major achievements ‘in 
his public life. - ~ 
Australia’s Benefits 

Canada suffers from all of the 
weaknesses which, in Australia, 
made the Loan Council amendment 
to the constitution possible, and 
would probably reap just as benefi- 
cial results. Mr. Bruce was in an 
optimistic mood having. (as Austra- 
lian High Commisioner at London) 
completed, recently, the refunding 
of 110 million, sterling, of debt bear- 
ing interest at 6%, -6, 5%, and 5% 
per cent, at new rates of 3% to four 
per cent. That the. Commonwealth 
Government and the various states 
of Australia should be able to bor- 
row at rates from % to one per cent 
lower than the Dominion of Can- 
ada, may be a surprise to some 
Canadians. The conversion, of 
course, was voluntary and con- 
cerned loans domiciled in Great 

tain. 


Bri 

‘Neither the Commonwealth or the 
various Australian states, according 
to’"Mr. Bruce, now pay more than 
five per cent on any outstanding 
loans. In comparison, the position of 
Canada and her provinces will not 
generate much enthusiasm. 

The purpose of the Australian 
Loan Council was to avoid thé com- 
petition as betwen the states and 
the central’ government in,floating 
loans. Lack of central direction in 


issuing loans, frequently led to two 


- lor more governmental agencies en- 


tering the market simultaneously; a 
fruitful source of high interest rates. 
Moreover, the weaker states were 
compelled to\pay high rates and 
these flotations were a powerful 
support to a generally high return 
on government bonds. 
Bruce Sought Unity 

Mr. Bruce, then Prime Minister, 
sought a solution by joining the 
credit of all gov ents in. Aus- 
tralia and, to. prevent obvious dan- 
gers from materializing, the creation 
of a council which must approve all 
bond issues before they could be is- 
sued legally. 

This. was done by constitutional 
amendment carried not only by a 
majority of the electors in the Com- 
monwealth but of each state. 

The council is composed of repre- 
sentatives of each government, the 
Commonwealth Government having 
a slightly greater measure of con- 
trol than any single state. 

The outstanding debt of all gov- 
ernments was then consolidated by 
a general guarantee. The credit of 
all the country was placed behind 
all the debt. Interest was paid, at 
the stipulated periods, by the Com- 
monwealth Government which, in 
turn, received from each state, in 
advance, the money owed by it for 
interest on its part of the whole. 
Thus while all the debt was secured 
on the country at large, each state 
and the Federal Government was 
held individually responsible. 

Special Inducements 

There were, of course, special in- 
ducements -held out by the Bruce 
Government to thestates to get 
them into the scheme. As in Can- 
ada, the Commonwealth Govern- 
ment was paying “per capita sub- 
sidies to the state governments, 
These were about to be discontin- 
ued but the Bruce Government of- 
fered to carry them on if the pro- 
posed Loan Council was accepted. 
Only instead of paying the grants to 
the provinces, the Commonwealth 
Government, after the Loan Council 
was set up, used the money to offset, 
in part, interest payments due by 
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F. DUNLOP, formerly manager at 


Dare Alta,-to -be-manager at 
J. K. ATKINSON, formerly mana; 
ger at Co EON, formerly 

at Consent ent eee 
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various governments; is not an or- 
ganization: divorced “from political 
realities; ei) : 


Columbia and Manitoba upset .each 
other’s financial plans by crowding 
a limited market with new issues. 

The chartered banks have done 
their best to exert a re tory 
influence in such matters,’ but. the 
general feeling is that they have re- 
ceived ifttle co-operation from. the 
provinces. 

In this respect, the Central Bank, 
if it actually ‘becomes the financial 
agent of all the provincial govern- 
ments as well as of the Dominion, 
may achieve qa considerable measure 
of success. And if the bank adver- 
tises its good offices by placing its 
stamp of approval upon bond issues, 
it is believed at Ottawa that a tra- 
dition will quickly become estab- 
lished. After a few years a bond is- 
sue put out without the 4 of 
the Central Bank will be popu- 
lar with investors. 

Reform Needed 

As to the fusion of Canadian 

credit, it is felt that there is an op- 
i -while reform. 


been acknowledged since October, 
1931, when the Dominion deliber- 
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$171,110,949 at May 31, relatively lit- 
tle changed from the $171,516,833 at 
April 30. The change was. entirely 
due to a decrease of $500,000 in ad- 


‘!vances under the Finance Act to 


Te 


re 


err 


we | $38,444,000. 


There was a decrease of $42,543 in 


109 | gold holdings of the Minister of 


Finance, and of $176,327 in holdings 
in excess of statutory requirements. 


9 | Gold holdings were as follows: 


Gold Holgings of Minister of Finance 
Against Po ie “tose of 
$22,949,588) 


The tickers to be used will be 
5A high-grade machines similar to 


¥ 
a *f 


} fae BEGINNING 


el Fe I 


WHEN CANADA BEGAN 


June 8, 1866; the year The milestones that mark the 
this Company was Dominion’s pri mark 


| British American Bank Note 


1866 


Company, Limited 1934 


Howazp W. Pruow, Pre.; Caas. G; Cowan, Vice-Pres. and Men. Dir; 


1110 Bank of Hamilton Bldg. 
TORONTO 


G. Hanoty Bouartann, Sec.-Treas. 
HEAD OFFICS 


OTTAWA 


Sll Place d’Armes 
MONTREAL 


THE PRICE OF GAMBLING 


ON SAFETY MN 


Inconvenience and heavy loss 
is the price of gambling 
on the safety of important 
private papers. Don’t gamble. 
For a cent of two per day you 
can keep your papers and 
other valuables secure and 
yet instantly available, in a 
Safety Deposit Box in an 
Imperial Bank of Canada 
Vault. 


“IMPERIAL BANK OF CANADA 


HEAD OFFICE : TORONTO 
Capital and Reserve $15,000,000 


BRANCHES THROUGHOUT CANADA 


FABRICS & YARNS 


/ Basic raw materials 


8 


29 911 | those now in domestic operation, 
tting 500 


Vancouver Georgia Hotel 
Pays Interest on 5% Basis 


00 | five per cent on its first mortgage 
‘99 | bonds on June 1, 1934, it is under- 


Imperial: Bank Dividend 
Continues at 10% Rate 
Imperial Bank of Canada has pub- 
lished the custamary notice to share- 
holders that a quarterly dividend of 
2% cent will be paid Aug. 1. 
Dividends of the banks 
have no connection with the divi- 
dends of the Bank of Can- 


ada, which 

merce committee recently recom- 
mended be set at 4% per cent per an- 
num. 


a sibstantial premium in New 
York and ‘has advanced against ster- 
ling. This is believed to be a reflec- 
tion of-transfer of funds from Great 
Britain to Canada since the London- 
New York rate has 
stable. 
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tive, to be paid later, as earnings 
warrant. 


Prospects of business for the hotel 
for the remainder of 1934 is re-. 
ported to be sufficiently promising 
to indicate that interest may also be 
paid at five per cent on Dec. 1, 


Foreign Exchange Markets 


answers these | 


questions 


“1 Mist industty end trade. 
be controlled? 


2. If so, who is to do the con- 
sunitesohe fealf ” 


ex the Coverumint? 
a does labor want? 


. & What is mass buying? 


-§. Are the big stores socially 
good? 

6. What is “chiselling” in 
business? ; 


7. ‘What is the place of the 
_ | "Beade Association? 
me Mast the B. N. A. Act be 
at z 9. 


rewritten 


What is Economie Plaw-. 


for many Canadian 
Industries. 
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DOMINION, TEXTILE 


MONTREAL Toronto HAMILTON WinmiPse VaANcoUVe® 


ror CANADA 


A forty-eight page booklet. reprinting in 
full the recent series of articles in The 
Financial Post on the Stevens Committee, 
the N. R. A. and the problems of regulation 
of industry in Canada, 


Probably you read these articles and want 
to read them again. Possibly you had time 
to read only one or two of them and now 
want to go over them al! more leisurely. 
You will find this little volume informative, 
stimulating and authoritative. -- 


The articles have been reprinted on good 
book paper, bound in heavy paper. There is 
@ two-color cover arid a full-page plate: of 
‘Hon. H. H. Stevens. ge 


¢This is a noteworthy volume that every 
business man and student wil! want to'read 
and keep in his library.. 


. Order through your bookseller or use: the 
coupon if more convenient. 


Price 50 cents 


, 481 University Ave., Toronto 2, Canada. fe 
Please send me postpaid ......... copies of "Codes 1 
for Canada” for which I enclose ....... 
- sate of 50 cents for each copy. 
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: - Co-operative Dealers in 


APPLES, POTATOES 
ORCHARD SUPPLIES 


~ Controlling 58 Warehouses and 2 By-products 
Plants in the Annapolis and Cornwallis Valleys 


- HEAD OFFICE — KENTVILLE, Nova Scotia 


Offer 


tock in Canada 


From Our Own Correspondent 


company ‘later on to increase the 


capacity of the plant to 250,000 
barrels. 


St. Simeon Pays Interest 
Due Up to July 1, 1933 


Village of St. Simeon, Quebec, has 
been authorized to pay coupons due 


.| July 1, 1933, on $12,000 of six per 


cent bonds (by-law No. 2) $19,000 of 


on or prior to July 1, 1933. 


Power Corporation 
of Canada, Limited 


Our engineering and 
supervision of the new 
hydro-power project on 
the Saint Croix River 
in Nova Scotia is indic- 
ative of experienced 
capacity in the field of 


power development. 


ENGINEERING — CONSTRUCTION 
| FINANCE — MANAGEMENT 
_ ‘APPRAISALS 


| Head Office. a 
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Scenic beauties and varied eco- 

nomic activity are everywhere evi- 

os in the Maritime Provinces. 
ere are some typical’ 

of these colorful scuienn tae 

show: (1).Apple-picking scene near 

Kentville, N.S. (4) A portable saw- 


he agreement. Officials of 
bany say they know noth- 
it, except what they have 
he newspapers, and will nof 
on the agreement. 


Brewing Co. 
Offer Stock in Canada 
Our Own Correspondent 


REAL.—The Crown Brewe 
of South Boston, Mass., is 
Canada 300,000 shares of 
stock, part of a total 
of 1,000,000 shares. It is 
cated in the prospectus 
or not the company has 
e other 700,000 shares on 
et in the United States, 
bck is being offered by the 
at $1 a share and. the 
will be used to retire 
of 8 per cent ee 
ed shares which were 
part payment of the property. 
pn completion of the 


and $1,200,000 shares of 
stock, 
rown Brewing Co. - was 
ated last year for the pure 
aking over the Boston Beer 
h owned a brewery plant 
h Boston with a reported 
of 100,000 barrels: per 
It is the intention of 
later on to increase, the 
of the plant to 250,000 


eon Pays Interest 
Due Up to July 1, 1933 
e of St. Simeon, Quebec, hag 
horized to pay coupons due 
1933, on $12,000 of six ‘per 
bds (by-law No. 2) $19,000 of 
cent bonds (by-law No. 9) 
of 5 per cent bonds (by« 
Je 
pc Municipal Commission re« 
presentation of coupons due 
ior to July 1, 1933. 
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foration 


mill in Nova Scotia. 
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Government Backs 
Revival of Interest 


In N. S. Gold Mines 


Large Amount of Outside 
Capital Available for 
New Work : 


PRODUCING 70 YEARS 


Gold Recovery to Date Nears 
Million Ounces — Old 
Properties Being Re- 

habilitated 


Canadian, English and American 
capital has been made available for 
the further development and exploit- 
ation of Nova Scotia’s gold proper- 
ties. Since the substantial apprecia- 
tion in the value of the yellow metal, 
mining companies have gone far 
afield in their endeavors to discover 
and develop new mines. To that end 
renewed interest has been shown in 
the possibilities of the Atlantic prov- 
ince and if activities of the past six 
months are any criterion, Nova 
Scotia is on the verge of a gold min- 
ing boom far more extensive than 
any experienced in the past. 
_Nova Scotia has the longest con- 
tinuous record lode-gold production 
of any province in the Dominion, 
gold having been produced from the 
workings of the gold-quartz mines in 
each and every year for the last 70 
years. The output has, however, 
never been large as compared with 
that of some of the other gold pro- 
ducing provinces, and latierly has 
fallen to very small proportions. The 
most productive period was from 
1885 to 1903, when the average an- 
nual output was well over 20,000 fine 
ounces, 

Immediately following 1903 there 
was a rapid decline in production, 
which reached its lowest ebb in 1921, 
when only 439 ounces were produc- 
ed. During the last decade attempts 
have been made to revive Nova 
Scotia’s gold mining industry, which, 
if never large, was formerly one of 
considerable importance to the prov- 
ince; but such attempts have met 
with little success and in 1932 pro- 
duction had again fallen to 964 ozs. 


In 1933 production totalled 1,334 ozs. | wi 


_ Need Modern Methods 

This is ‘the bald record of Nova 
Scotia’s record as a gold producer 
up to the early part of last year.. It 
has always been maintained by many 
interested in the province, that with 
modern methods of mining and the 
expenditure of capital for further 
underground work, Nova Scotia 
Could again take her place as a fac- 
tor in Canadian production. There 
is the other side of the picture. 


Maritimes Utilize 
More Electricity 


Consumption ‘of electrical 
energy in the Maritime Prov- 
inces in the first four months 
of 1934 amounted to 219,290,- 
000 kw.h. This compares with 
197,800,000 kw.h. for the cor- 
responding period of 1933, an 
increase of approximately 22,- 
000,000 h.p., or a gain of more 
than 11 per cent. 

The consumption of elec- 
tricity is regarded as one of 
the more reliable’ indices of 
business ‘conditions. ‘The gain 
reported by the Maritimes this 
year, therefore, reflects the 
improvement in manufactur- 
ing operations in the larger 
industrial centres. At the 

, same time it is indicative of 
the steadily increasing com- 
mercial apd domestic de- 
mands. The greater proportion 
of the increase, however, 

from pul 


10 years recorded a. total produc- 
tion of 1,400 ounces, worth $28,000. 
The wonder of how such a pre- 
tentious enterprise could keep go- 
ing with an annual output worth 
$2,800 is removed by the state- 
ment of a company. official who 
had access to the millbook in 
which a total production of 18,750 
ounces, worth $380,000, was set 
down.” 


wn renew 
ion to the possibil- 


“TO NOVA SCOTIA! 


Fisheries’ Are to East}. 


What:'Wheat is to 
In thé world’s supply of fish, the 


number of her people. 

Declining values for fish and fish 
products and restricted export mar- 
kets in the last two years have ad- 
versely affected Nova Scotia’s fish- 
ing population. The ill-fortunes of 
this major industry, of course, are 
felt in many other lines of activity. 

Work on New Plans 

Both the provincial and the Do- 
minion Governments have been ac- 
tive in devising ways and means of 
bettering the position of the fisher- 
men. It has been impossible to 
overcome’ present conditions, but 
in other lines encouraging results 


which in turn has brought about in- 
creased co-operative efforts on the 
part of the fishermen themselves. 
The collective action has been a 
stimulating force which in time to 
come should prove of the utmost 


tical emergencies. 
trade is a particular illustration. The provincial govern- 


ts and the operators have sent representatives to England to find 
out what was needed by the trade. British importers have visited the 
Maritimes, The groundwork is being laid for a lasting and profitable 


trade. 


Other phases 
tion of the statement that “business is 


the major branches. 


confidence has contributed in large measure 


greatest contributing factor toward 
increased aggressiveness of the Maritime people in w 


own salvation. 


Position T 





Development of the central Canadian market for Nova Scotia coal 
is another example of what can be done by co-operation and initiative. 
Nearly 2,000,000 tons of coal went up the St. Lawrence River last year, 

eglacing @-aimilar emount of coal once fiapeeted from the United States 


New Brunswick Operators in a Much Stronger | 
y Than at This Time 
Last Year 


NEW BRUNSWICK (Maritime Harbors 
Setting New Record 


SETS UP BOARD 
_ HELP MARKETING 


Move Made to Stimulate 


Sale of Natural 


g 
Bee 


In Tonnage Handled 4 


Halifax and Saint John 
Report Big Gains 
This Year 


GROWTH IN 1933 


Increasing Number of Ship- 
pers Make Use of National 
Ports on Atlantic 
Seaboard 


Traffic handled by the ports of 
Halifax and Saint John during the 
first five months of the current year 
increased nearly 50 per cent over 
that for the corresponding period 
of 1933. 

This, in brief, is the splendid re- 
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Maritime Building 
Registers Advance 


New construction work un- 
dertaken in the Maritime 
Provinces during the first four 
months of the current year 
had a greater value than that 
reported for the same period 
in 1933. The aggregate value 
of contracts and building per- 
mits this year was $1,137,000, 
of which $890,000 represented 
contracts awarded. For the 
first four months last year 
new. building undertaken 
had a value of $1,051,000, of 


which $760,000 represented 


con 


value of contracts awarded, 
the returns for the first four 
months of this year were 
$130,000 greater than in 1933, 


seen that the heaviest 
any one trade route 
Trans-North Atlantic 


portion of this business 


a large 
with Great Britain, it would a 


tracts, 
It will be noted that in the’ 
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i 
ef 
F 
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In the last 70 years, Nova Scotia 
has produced about 1,000,000 ounces 
of gold, or approximately half the 
amount that Ontario produced in 
1933. From this statement it would 
+ ar that the province’s gold pro- 

ucing possibilities are of a limited 
Z cter and not sufficiently large 

attract much outside capital. 
Not All Recorded 

One authority on the gold mining 

industry in Nova Scotia says that 
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| $141,400,000 $140,000,000 $187,000,000 | 


fishermen of $519,165., During ' —EEE 

ir3ee ewe, valued at $713502. 1/rmy - Dea: 

wit be ned tat tad hearenge| TOUTISt Trade Building _ 

wotid have been From Within Country 
The lobster fisheries is 
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i Prince Edward Island fisheries 
S pl employment in 1933 fish- 
season for 4,698 persons, includ- 


crease over the preceding year of 
Capital investment of the fishers 








licity to induce Canadians to see 
their own country before seeking in- 
terest and recreation beyond their 
own borders is the backbone of a 
plan put forward by Senator W. H. 
Dennis, of Halifax, in an effort to 
stimulate and restore the tourist 
trade. 


of this country to the more densely 
populated centres of United 'States, 
combined with a variety of factors | 


tributing ea 70 t 

ann over 70 per cen : 

H of the total value of the fisheries’| Halifax Senator Sponsors lasavance Sales 

= Prince Edward Island waters in 1933 Action - Grow In Maritimes 
ae second oe S982 of 23,023 An increase of more than 

year ‘ oa 

noted, however, that the catch of : , on life insurance sales in the - 
1933 was higher than the average of| Tourist Trade Has Proven|| ‘three Atlantic provinces of 

» the preceding five years. Valuable Source of Income Nova Scotia, New Brunswick 

+ marketed value of the lobsters of to Many Com- and Prince Edward Island 
Prince Edward Island is exclusive ities during the first four months of 
engin pha «way Aen Fayre munitie woh in ce oe 

ova Scotia. an 4 _ ae last 

New Brunswick for canning. Such| An extensive programme of pub- Saar ooles this ot are re- 


ported at $7,983,000, as against 
pany cog in 19383, a gain of 


,000. 

While no official figures are 
available as to the amount of 
insurance carried by Maritinie 
residents, the record of sales 
for many years past would in- 


3,194 fishermen, 1 em: ees} For several years Canada has been ) 
ot ish canning and coring extabllides the favored vacation land for many || ‘icate that the amount of in- 
ments. The number shows an. in-| milions of Americans. Accessibility surance per capita in the three 


Maritime provinces is prob- 
ably greater than that in any 
other area of the on. 


which contribute toward attracting | 
inflow of tourista to all parts of the | Millions of dollars in this country 
and, needless to say, the ~ 
Dominion from south of the line. fic was an important item in the live- 
These visitors came by automobile, | |jnood of many communities. 
; steamship and railway. The Jength Reached Peak in 1929 
fish canning and curing establish- | of their stay varied trom a week-end The tourist traffic, which to all in- 
ments was $182,725. to several weeks. They left tens of |... and purposes, meant of Ameri- 
= ee cans to Canada, reached its peak in 
1929, when the Dominion’s revenue 
from this trade exceeded $300,000,- 


of Prince Edward Island in 1933 
‘wes placed at $],109,877. The value 

vessels, boats, ete., employed in 
operations of catching 
> and the fish was $927,152. In 
addition the capital investment of 
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depression and, later on, the amend- 
ment of prohibition regulations, the 
flow of tourists from the United 
States to Canada fell off sharply. 
Last year, it is estimated by the 
Dominion Bureau of Statistics, 
tourists spent $117,000,000 in this 
country. This is an important sum, 
yet, at the same time, it is felt that 
the figure would be far greater if 
efforts were properly directed to- 
ward stimulating the tourist busi- 
ness, 
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Low Cost Power 


associated with 





Cheap. Transportation Need of Stimulation 

It is recognized by those interested 
in the tourist trade that a duplica- 
tion of conditions which existed in 
1928 and 1929 may not be reproduced 
for many years. Meanwhile, the de- 
cline in tourist traffic is a serious 
matter to all the provinces, and par- 
ticularly to those communities 
which, in the past, have made it a 









Good Living Conditions 
Ample. Supply of Intelligent Labor 















i ee o ee a j Th 
i} AMHERST Nova Scotia j| , Te Maritime Provinces are par- 
; effort which will increase the flow 
of tourists to their area. ‘Thousands 
of visitors annually enter the three 
Atlantic provinces from the New 
England States, New York, New Jer- 


sey and other parts of the United 
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amounted to 104,289 cords, an in- 
crease of 11 per cent over the previ- 
ous year. Of this amount approxi- 

ds were exported 


months. During the 1932-33 logging 
season, 104,333 cords of pulpwood 
were cut from Crown lands as com- 
pared with 95,338 cords in the previ- 
ous year. 


GOVERNMENT BACKS 
REVIVAL OF INTEREST 
IN N. 8S. GOLD MINES 


(Continued from page 15) 
exploration and development com- 
panies are becoming interested. 

In the Brookfield District of 
Queens County, United Goldfields, 
Ltd., ‘are getting a new 25 ton ball 
mill ready for production. Develop- 
ment work is being continued on the 
275 and 400 foot levels and the new 


tely 
free mill- 


ing, about 40 per cent being recov- 
erable by amalgamation. 


At Central Rawdon, The Hants 
Gold Mines, Ltd. are completing 
their surface plant and continuing 


at 







il ee 










States, as well as from other: parts 
of Canada. Many of these people 
have established summer homes in 









underground development. The 
veins hei 2 are high grade, with most 








in the fishing and hunting attractions 
— in New Brunswick and Nova 


Good Work Accom 
The encouragement of tourist traf- 
fic to Nova Scotia was undertaken 
















~ “That the Nova Scotia Trust Company moe this enviable 
i ts, Execu- 







At Goldboro, the old “Beaver Hatt” 
property is back into production with 
ro ome = full operation. 
undergroun being developed 
ore blocked out. 

Now Producing Gold © 

In the Wine Harbour “District, a 

and 
















ment work is being proceeded wi 
that a rich zone of pay 
ore has been found along one of the 
drifts and that the opergtors are en- 
ec 4 in connection used. soeaen 6 eam mee Prospects of 
the successful administration of estates and the many At Moose Ri works 
functions. of a Trust Company. ed during the past summer in small 
as nome $15,000 tn Bold and 
DIRECTORS AND OFFICERS sions. gtaanoterss 

, t Mon’ Mine 

Melvin 8. Clarke, President. an Ontario on Saat eaten 
B. Pv Saunders, Vice-President. taken ie and epee 





John A. vane Director. 























-: T. W. Murphy, KC, Fi W. H. De irector. 
a urphy, Pice- Geo. Gran Direc e. oie es ase 
RW. Elliot, Ménaging Director, ™* 5 Penal eee down over 400 feet and 
Bh C..W. Addéreon, MLA, Direc. 1 A: Lovett, K:C., Director. work is being This mine 
toy: , Hon. Geo. H. Murphy, Director, should become a major operation, 
te i G. R. Harrison, Secretar district 
Hon. Wm. Chisholm, Director. G, G, Dunten, C.A., Auditor, County, the Cochten 
_ > R.A, Corbet, Director. T. L. EB, Piers, C.A., Auditor, prone Je being made ready 
se . a There 
Capital Paid Up and Reserve, Over ...$ 700,000.00 TB feet in width which, evident, 
H Total Assets, Over :c..:.6. cvs. c++. -87,000,000.00 fongih. ie peotatie that ae 
ris ‘ the larger ‘eompanies will 
3 : . ee a 4 bo uae: Cn clea 
“The Nova Scotia Trust dimenston tt holds 
increase in 





». . Company 
ae , Bxecutors — Trustees — Guardians 
Be ag ‘# M 162 Hollis Street, Halifax, Nova Scotia 
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sven || MARITIME INVESTORS LIMITED 
| 
ceomeus The. Preference Shares of this Maritime Investment Company dealing exclusively in 
There were more. men Canadian securities afford the investors of moderate means an opportunity for the | 
end ‘Sending safe ‘employment of surplus funds together with fair income return. Mut 
of employees The Common Shares offer an excellent opportunity for Capital appreciation and 





additional income. 
Offered in units of one share 6%/,—$10.00 Preference Stock and one share of Common 
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HALIFA 


" PROTECT YOUR INTEREST. 
BY ROUTING YOUR GOODS THROUGH 
THIS GREAT NATIONAL PORT 
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HALIFAX CAN SERVE YOU 
LET US SHOW YOU HOW 


WM. STE 









_ PLEASE ADDRESS 
THE TRAFFIC MANAGER 


- HALIFAX HARBOUR 
COMMISSIONERS 
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HALIFAX, N.S. 


ELECTRIC POWER 


% a eRe 
~ of 


Government is an 
Integral Link With 
Utilities | 


RECORDS PROGRESS | 


Production and Use of Blec- 
tricity in ce Regis- 
ters Marked In- 


Scotia power industry, Harold S. 
Johnston, Chief Engineer of the 
Nova Scotia Power Commission, 
pointed out that in 1926 the total 
output of electrical energy . (not 
including industrial self-generated) 
was 78,249,000 kw.h. and for 1931, 
257,573,000 kwh. The following 
year production increased to 275,- 
590,446 kw.h., which compared with 
an output of 314,787,000 kw.h. for 


ACHIEVEMENT | 


With vast supplies of pulpwood, 
adequate low cost water powers 
and unequalled transportation facil- 
ities to the principal markets, the 
pulp and paper industry of New 


the fiscal year ended Septem! 

1933 (the period on which the Com- 
mission bases its operating returns). 
. With 1931 showing an increase of 
4386 per cent over 1926 and 1932 
showing 7 per cent betterment over 
1931, which is cofitinued with 1933 
gaining 14 per cent over 1932, Mr. 
Johnston's survey draws attention 
to. the fact that the abnormality in 
the 436 per cent increase is due to 
the large power taking of new in- 
dustries, such as the Mersey Paper 
Co.’s mill, the Halifax Power and 


IN GOLD-FIELDS 
OF NOVA SCOTIA 


b 


Mutual Investments, 
Ltd. 


Halifax Mining Investment House achieves 
remarkable success in completing the financing 
for development of THREE Gold Minmg Compa- 


nies in Nova Scotia. 


1. RENADA GOLD MINES, LTD. 

. Completely financed for development with 
substantial-English-American group. 

2. EASTERN MINING SYNDICATE, LTD. 
Completely financed for development, 

8. RENFREW GOLD MINES, LTD. 
Completely financed for development. 


All this has been accomplished during the present 
year and since the establishment of Mutual 
Investments about a year ago. This aggressive 


company is leading 


in the development of Nova 


Scotia’s gold-fields and will continue to promote 
the financing of promising mining properties. 
Information concerning status of these mining 
companies furnished on application to — 
R. DOUGLAS GRAHAM, K.C, 
President 


Mutual Investments, 
Ltd. 


412 Roy Building, Halifax, N.S. 


NOVA SCOTIA. 


A Tourist Haven 


Brunswick and Nova Scotia has 


up an enviable record of sustain 

operations during the past three 
years of depression. This view 
shows the tidewater mill of the 


Minas Basin Pulp and Paper Mills, 
at Hantsport, and the Cosmos Impe- 
rial Mills at Yarmouth. 


Reduce Electricity Cost 

The cost of electricity has de- 
creased with the increased output 
as the index numbers of domestic 
electric light bills compiled by the 
Dominion Bureau of Statistics show. 

Based on records of the year 1926 
as 100 per cent, and weighted by 
the number of customers, the index 
number for Canada for 1931 was 
89.60, and for Nova Scotia 71.29 


of electricity for domestic light, etc., 
fo beet 72 per cont tame tp 2081-Ceee 

As thé“largest producer of elec- 
tric energy in .the province, The 
Nova Scotia Power Commission’s 
activities in this field make an in- 
teresting comparison with the out- 
put from ail sources for the entire 
province. 

Commission’s Expansion 


The Commission was organized in 
1919. and proceeded with the de- 
velopment of what is now known 
as the St. Margaret Bay System 
which completed its first fiscal 
year’s operation on September 30th, 
1923, generating 19,386,500 kw.h. 

For the same year, the Musha- 
mush Plant, now known as Clear- 
land Development, which was ac- 
quired and rebuilt during 1921-22, 
turned out 285,590 kw.h., making a 


iP 


set ,Mersey Paper Co. at Liverpool, N.S. 


The plant has been operating at 
capacity since it first started to pro- 
duce commercial newsprint.in the 
late months of 1929, - 


ber 30, | Pulp Co.’s mill at Sheet Harbour, the ; total output of 19,681,590 kw.h. from 


an installed capacity of 11,400 kip., 
involving a capital investment of 
$2,467,641.95. This compared with 
the total output of 18,416,217 kw.h. 
generated during October, 1933, and 
with 194,682,997 kw.h. output for the 
twelve months period ending Oc- 
tober 31, 1933, by the seven gener- 
ating systems now in operation 
representing a total installed capac- 
ity of 62,955 hp. and a capital 
investment of $13,902,234. 
All Divisions Contribute 


While the demands contributing 
to increased output in the greatest 
quantity are from larger industrial 
loads, the domestic and commercial 
classifications play an important 
part in stabilizing the power and 
energy industry, and form perhaps, 
a better indication of future pros- 
pects for prosperity, as such a load 
forecasts the reaction on a propor- 
tion of the population more repre- 
sentative of the entire province. 
Every public utility in the province 
has been eminently satisfied with 
the continued increase in domestic 
taking of energy during the last few 
years. 

The following tabulation gives an 
interesting comparison between the 
net generation for twelve months 
periods, excluding station service, of 
the Commission, and the net genera- 
tion of all stations in Nova Scotia, 
including the Commission, as re- 
ported by the Dominion Bureau of 
Statistics. These figures are exclu- 
sive of energy which is self-gener- 


coated for industry. — 


Province of N. S. as at Dec. $1/32 

The N.S, Power Commission as at Sept. 
of N. 8S. as at Sépt. 30/33 .... . 
8. Power Commission 


ation new districts established, the 
kw.h. consumption of the Com- 
mission’s customers for the year 
ending September, 1933, exceeded 


signifying an upward trend in con- 
sumption per consumer. 

During the year three new dis- 
tricts were established viz: Stew- 
iacke, White Point Beach and 


Oakland, consisting of about 
three miles of 2,300 volt primary 
and secondary distribution circuit 
from the metering station for the 
Town of Mahone Bay along the 
northeasterly side of Mahone Har- 
bor; and, for about two miles of 
2,800 volt primary and secondary 
circuits from the vicinity of Lower 
Barney’s River along the road to 
Arisaig as a distribution extension 
to the 13,200 volt transmission line 
from Thorburn to Antigonish. 

At the end of September, 1932, 
the Commission had in operation 
356 miles of transmission and dis- 
tribution line to which have been 
added about 54 miles, making ap- 
proximately 410 miles in operation, 
not including the extension refer- 
red to above, the construction of 
which will be carried out during 
the fiscal year 1933-34. 

Provide For Distribution 

The output of the St.* Margaret 
System is purchased by the Nova 


‘| Scotia Light and. Power Co. to 


Every year the realization of Nova Scotia’s 
appeal as a holiday resort is becoming more 


vivid in the minds o 


the entire continent, 


tourists throughout 
e result is that each 


year finds an unprecedented number of 
people enjoying their vacations within the 
boundaries of our Province. 


The natural formation and location of this 


Province provide a 


variety of scenery, 


capable of pleasing’ every type and 
temperament, Rugged ocean shores — hills 
and mountains — forests and quiet valleys 
— all have their appeal to some phase of 
human desire. Lovers of the sport of hunt- 
ing, or fishing, find here an excellent 
opportunity to indulge in their favorite 
recreation, The Government and people of 
Nova Scotia have expended a great deal of 
money and effort to provide facilities and 
entertainment which will make thetourist’s 


visit a pleasant one. 


Come and visit Nova Scotia in 1934 


WM. STAIRS, SON & MORROW 
LIMITED 


HALIFAX - CANADA 


(The oldest wholesale Hardware Jobbers in Canadas. 
124 years of progressive development. 
1810 to 1934. 


Jobbers of Hardware, Plumbing, Steamfitting, 
Machinery. 


which the Commission is contracted 
to supply 27,750,000 kw.h. per year 
on a cost basis. The company is also 
tied in at Armdale to a line coming 
from the Avon River Power Co. 
which supplies the surplus require- 
ments. This. arrangement together 
th the company’s steam stand-by 
lant, provides practically one 
huridred per cent assurance of con- 


For the twelve months period end- 
ing October 31, 1933, the Commis- 
sion delivered 29,739,000 kw.h. and 
the Avon River Power Co. about 
6,642,000 kw.h. to The Nova Scotia 
Light and Power Co. 
Covers Important Field 
The Avon River Power Co. is a 


as at December, 1933. During. 1932 

ee One generated 31,664,080 

kw. 

Avon River Power operates from 
to through 


as at Sept, 30/33 


Ww 
30/32 155,846 


. 219,407,000 
192;397'998 


ments of consumers and possibili- 
ties of industry. In Cumberland 
County, there is the Canada Electric 
Co., whose Maccan station has a 
rated capacity of 18,520 hp. in 
steam turbines. This station gener- 
ated over 14,000,000 kw.h. in 1933, 


Meet Province’s Needs 

The Northumberland Light and 
Power Co. and the Cobequid Power 
Co. serve an extensive district in 
Colchester County. Although its 
output is comparatively small, it 
fills a need of relative importance 
from the consumers’ standpoint. 

In Digby County, the Digby 


County Power Board with gener- | &T8Y 


ating stations on the Sissiboo Riv- 


tie 2 
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A MARITIME AND ALL-CANADI 


ORE 


| STEEL PRODUCT 


AN ORGANIZATION _ 


STEEL 


AND 


“from Ore to Finished Produet” 


DOMINION STEEL AND COAL CORPORATION 
LIMITED 


Executive Offices: Canada Cement Bldg., Montreal 


ONLY PRODUCER OF STEEL AND STEEL PRODUCTS 
WHOLLY SELF-SUSTAINED WITHIN THE EMPIRE 


Operating: 


IRON and STEEL WORKS at SYDNEY, N.S. 


ROLLING MILLS at MONTREAL, P.O. 


WIRE and NAIL WORKS at ST. JOHN, N.B. F 
FENCE, WIRE and NAIL WORKS at MONTREAL, P.O. SYDNEY MINES, STELLARTON and SPRINGHILL, NS, 


er distributes energy .along the 
County coast, including Digby 
Neck, over about ninety-five miles 
of transmission and distribution 
lines. 

The Western Nova Scotia Electric 
Co. and Annapolis Valley Electric 
Co, -operate extensively in Yar- 
mouth and Annapolis Counties re- 

In Cape Breton the bulk of en- 
used is distributed by the 
Dominion Utilities and the Eastern 


Light and Power Co. and the 
energy is supplied from the steam- 
electric plants of the - Seaboard 
Power Corp. 


The Pictou County Power Board, 
covering considerable area in Pic- 
tou County is non-generating, pur- 
chasing its requirements from The 
Nova Scotia Power Commission. 
This operation has shown remark- 
able growth, and has produced re- 
markable economies for its cus- 
tomers, 


~ 


COAL MINES AT GLACE BAY, 


EASTERN TRUST 


Eastern Trust Co., of Halifax, com- 
menced business in 1893 with a Do- 
minion charter and at the end of 
1932 had assets of almost $50,000,000. 
The company has shown consistent 
increases in deposit liabilities as well 
as in estates under administration. 
It has a strong board of directors and 
earnings have been well maintained. 
Mortgages held by the company are 


AN IMPORTANT 


IN CANADA 


CAR WORKS and STEEL PLANT at TRENTON, N.S. 
SHIPYARDS and MARINE RAILWAY at HALIFAX, N.S. 


all on properties in Quebec and the” 
Provin 


The last available financial 

ment shows that the company 
under administration estates I 
ling in value approximately $45,000, 
000, while guaranteed trust funds ex 
ceeded $3,000,000. The paid-up cag 
tal of the company ambdunts to = 
000,000, while the reserve tot 
$200,000. Earnings have been sati# 
factorily maintained and 


share. 


Maritime Indus- 


try, strategically located on Halifax 
seaboard, whose sales are Canadian 


wide, 


Every Grain Pure Cane 


ACADIA SUGAR REFINING CO. LTD. 


Established 
Hauirax 


1881 
CANADA 





ANGING CONDITIONS |||] Betterment In Conditions Seen a ies : 

A atkable i ant in secutity Sr poe rl wn Set a> ) one pers Py eae Ae Seka | 8iee e, a an 
Amara imerovanet were HY. Among ‘Maritime Indu eee 
to send us a list of your holdings for \ ee sitnieaiinninnsisintsanemend we a then. 
wal Caper conte ae a Stormer oat 
unprejudiced and impartial opinion on of 

any security in which you may be inter- 
ested. We solicit your inquiries. | ) ND 


Cornell, Macgillivray Limited |eeucrlyinewn. ar Boas, 


most factor in 
INVESTMENT SECURITIES ’ 
. HALIFAX, N.S. ye — 
P.O. ane . ©. Bor E5281" 
Telephone B-6794 . Telephone 614 
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[ RECORD STOVE | 


E Although one of the oldest firms 
’ of its kind in the Maritime prov- 
 imeés, the Record Stove and Fur- 
~ nace Co., Moncton, ranks among the 
more gressive of Eastern Can- 
~. adian ufacturing .enterprises. : 
* The company’s products are par- | ported compared with 204,776 in the 
previous year. The number of tour- 

.| ist cars ente the province was 

26,479, as in 1932, 


: 
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company has béeeh doing businéss, 
a widespread distribution organiza- 
tion has béen ereated. Ite préducts 
include stéves for coal, wood and 


gas. 
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Tourist Traffic Easier 
Tourist traffic to Nova Scétia dé 
clined approximately 18 péF éént in 
1933. Barely 170,000 visitors were fe- 
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been installed. his makes the 
capacity of this station 1 hp 


of which approximately 

kw.h. were distributed at Springhill. 
Amherst used 2,126,000 kw.h., while 
River Hebert and Joggins together 
used 2,087,715 kw.h. /The amount of 
energy used by the company for its 
own purposes was 1,629,000 kwh., 
while transmission losses totalled 
1,128,000. kw.h. The balance of the 
output was distributed at various 
points, such as Maccan, Chignecto, 

Sackville, etc. 


CONNORS BROS. 


Connors Bros., operators of the 
world’s largest sardine canning fat+ 
tory at Black’s Harbour, N.B., re- 
ports operations on a better basis in 
1933 than was the case in the 
previous year. During the latter 
-» | half of the season, however, sardines 

were so scarce that production was 

considerably curtailed with the re- 
‘|}eult that the pack was short of 


dian trade was much better 
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what changes would be made in the 
excise tax. Following the strong 
representations made by the can- 
ning industry, the government re- 


THE 

ACADIA TRUST COMPANY | c/n, reer 
. @ pound. a result action 
TRURO, N.S. _ . [pits anticipated that the volume of 
sales for 1934 will show an increase 

over that reported lasf year. 
Despite the uncertainty in mar- 
keting of sugar created by the ex- 
cise tax, Acadia Sugar’s earning 
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Executors 
Administrators 
~ Trustees 3 
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The management have con 
their policy of cleaning up the ar- 
rears of dividends on the preferred 


i 


SEE 
He 
5 
3 
is 


i 
Hi 
sF 


: 
E 
é 


| * Come toNove Scotia this summer and spend a oY i 


vacation. . Visit Halifax, Seal, Caneda's second 


greatest..port for sea-going vessels, with its ancient 


& 


pected that by the end of the year 
thé amount owing on the preferred 
sharés will be 5 per cent or less, 


OUR ASSETS YOUR GUARANTEE 


We Offer 
SERVICE 


{ 


STRENGTH 
Your enquiries welcomed 
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Turnips. etc. 67 
Hay clover 6,64 
4 N Br 


ow 


Il pany is following ent cee at sales in every part of the Dominion. its. Famous Public Gardens, its 
} at. @ nominal Better Export Trade > 


keeping dividends at. 
figure until reserve is built up to| . ‘ite. prophecy of last cle An Sond aha 
eee arte MSlaeRe FT found the ex- | Nationa 


iss proven-fact that. profits on investments are highee 
y . 
quietly, nevertheiess t 


It 
in the financial field thart in most lines of endeavour. 


of the earnings of various corporations will verify this 


statement. 
ged lay of Income. Boones of the, e24 
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near future promises a greater public interest in this class 


$800,000. 
Assets under administration at the 


while the balance made up the 
capital account. 


end of last year totalled $6,978,446, |. 
‘lhe 8 | 


|| tate’ and agency accounts. Guar 
}| anteed trust funds totalled $696,753, | N. 


: North West Arm, and.other features. “See Nova Scotia's 


many points of historic interest, EE, explore 


able to accomplis! 


effective work in pla 


of securities. 
Net profits last y 


ear totalled 
$46,002, equivalent to $23.45 a shar 
on the capital stock. Since 1931 the 
company has been pavitis a regular 
dividend rate of $10 a share. __ 


The purpose of General Finance Corporation Limited is 
to help people. It helps its customers to pay off indebted- 
néss, to pay taxes, to improve their homes, to pay tuition for 
children’s schooling, or to do any one of the countless things 
that contribute to piér living and increased welfare. 

eacey of principal is assured: by an investment in shares 

the Corporation which are sold in units to yield 56%. 

@ invite enquiries. 


her Forests, lakes, and streams. Enjoy the unique charm 


of the Fongtasrigy “Land of Evangeline” with its miles 


General Finance Corporation of apple orchards; and the quaint fishing villages of the 


Limited “South Shore.” Take la the Sunrise trail to 


435 Roy Building, Halifax, N.S. ee so coniad | miedeieeeesiiaieeame ieee cm = 
———— | : Cape Breton, the Bras d’Or Lakes, and historic Louisburg. 


*Play over fine scenic golf-courses 5% and 


enjoy all the fishing, boating, canoeing, surf bathing, 


swimming, \. a. \. $ yachting, you can want. ° With 


unexcelled sport facilities, wonderful scenery, improved 
. aS 
roads, and fine accommodation (:!Stgeresas 
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Canada Permanent Bonds 
4%% 


Issued in Sums of 
or any larger lamount required 
Interest payable half-yearly by cheque or coupon 


A TRUSTEE INVESTMENT 
Secured by Assets of over $70,000,000.00 


Canada Permanent Mortgage Corporation 


Established 1865 
436-440 Barrington Street, Halifax, N.S. 


we 


#9) through. 


out the Province, the holiday of your life awaits you in 


a 


Nove Scotia. “A . 


Come this Summer/ 


©@ Illustrated literature regarding Nova Scotia and Road Ma 
be obtained, free of charge, from J. 8. Rathbone at Teronte 
(110 Church St.) & Montreal (Canada Cement 


The Carleton Hotel, Halifax, N.S. 
the Heart of the City, symone from = 
tebedlling manlo and eotunenae teat 
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VARIED OUTPUT . 
OF FARM PRODUCTS 
BRINGS STABILITY 


Maritime Farm Produc- 
tion Worth $50,000,000 
- Annually 
FIELD CROPS LEAD | 


Return of Better Prices 
Lends Encouragement to 
Steps Taken to Attract 
Settlers 


derived from field crops, 


somewhat | . 
Jess from dairy. products and the) 


balance from miscellaneous items. 
From the point of ‘view of pro- 


duction farm activities have been |: 


well maintained in the three Atlan- 
tic provinces.. Declining ‘values, 
however, have tended to restrict the 
aggregate and individual return, 
but over the past eighteen months 


the trend of farm product values/|: 


has been upward with the result 
that the farmer is securing a larger 
return for his productive efforts. 
Diversity is Helpful 
Diversity of production is a fea- 
ture of farm operations in the Mari- 
times. Dairying is the most im- 
portant division of farming, but 
other branches are well developed. 
Potato growing in New Brunswick 
eat Fur farming An 
a major industry. 
stands out. Livestock raising cannot 
be overlooked, while fruit growing, 
poultry raising, etc, are of im- 
portance. ‘ 
The rank of agriculture among 
the economic activities of the Mari- 
time Provinces is well illustrated by 
the following table showing the 
value of output in recent years: 
P.E.L N.S. N.B. 
«+ $11,696,000 $24,929,000 $23,204,000 
. 10,078,000 21,238,000 21,711,000 
- 11,902,000 25,452,000 21,732,000 
Field Crops Lead 
Field crops are the major division 
of the Maritime agriculture indus- 
try. The returns indicate that fod- 
der crops for the dairy herds and 
potatoes (for which the Maritimes 
have achieved an _ international 
reputation) are the ranking prod- 
ucts. ‘The leading field crops and 
their value over the past three years 
by provinces is set out hereunder: 


and the results to date have encour- 
aged the government to continue its 
efforts. 


Advances Are Made 

Nova Scotia has directed its colon- 
ization efforts along two lines. It 
conducts a policy similar to that of 
New Brunswick in placing families 
on the land, The government has 
gone even further and created a 
fund ‘for the advancing of loans to 
qualified applicants who wished to 
set up on a farm, or wished to carry 
out improvements or extensions to 
their present holdings. 

It is too early to determine how the 
second policy is working out. Loan 
boards have been established in dif- 
ferent parts of the province and it 
is expected that a number of Nova 
Scotians will be assisted in secur- 
ing a farm home of their own under 
terms which are . 


tion efforts have not been on the 
same scale as in the neighboring 
provinces. .The permanent settle- 
ment of farm lands, however, is be- 
ing carried out methodically with 


‘ooo | Most encouraging results. 


Conditions Are Favorable 
Soil and climate of the Maritime 
Provinces are particularly well 
adapted to farming in all its 


000! branches. Probably nowhere else in 


ip for 
No effort is being spared by the 
Maritime Province. in encouraging 
the back-to-land movement. Though 
the three governments have worked 
quietly, nevertheless they have been 
able to accomplish a great deal of 
effective work in placing the proper 
type of man-on land which gives 
them every opportunity to make a 
success of farming. 
New Brunswick’s colonization 
efforts have been mainly directed 
to placing families on specially- 
selected farms. Great care is exer- 
cised to see that the applicant for 


the Dominion is there such a di- 
versity of farm activities. Condi- 
tions are ideally suited to the grow- 
ing of field crops, dairying, fur 
farming, fruit growing, livestock 
raising; in fact, every division of 
farm life. 

While field crops remain the 
staple operation of farm operations 
in all three provinces, development 
of other branches has reached a 
high level. Dairying is carried on 
in every section of the Maritimes 
and the value of butter, cheese, milk, 
etc., produced each year compares 
very favorably with the value of 
field crops. 


Fruit Growing Extensive 
Fruit growing is another branch 
of agriculture carried on in virtual- 
ly eyery farming community. Aside 
from excellent growing conditions, 
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all of which are shipped to the Brit- 
ish market. 

At present only about 20 per cent 
of the arable land in the Valley is 
being utilized for apple growing. It 
is contended that the British mar- 
ket can absorb all the apples the 
Valley can produce. Whether or not 
this is the case, the fact remains 
that Annapolis Valley apples enjoy 
great favor in the British market. 


Room for Expansion — 

Livestock raising, while an im- 
portant branch of agriculture, has 
not developed to the same propor- 
tions as in other parts of the Do- 
minion. This is not due to any un- 
favorable conditions, but simply to 
the smaller size of farm holdings 
and the more profitable returns 
from other forms 'of activity. The 
number of livestock in the Mari- 
times has not varied much from 
year to year and, with few excep- 
tions, the raising of farm stock is 
regarded as a subsidiary operation 
to other and more, important oper- 


tively low in comparison with the 
boom period some years ago, all 
three provinces secure a substantial 
revenue from this source. 
Poultry farming is engaged in ex- 


A Complete Trust Service 


|| GENERAL TRUST AND EXECUTOR | 


ve facilites available at Saint John. Over | 


a devastating 


which 


‘Island section. These works were 


gi Saint John equipment as modern 
seaboard. 


the North Atlantic 


as is to be found in 


Fish Returns Up $302,751 
First Quarter This Year 


Maritime fishermen netted $302,- 
751 more in the first four months of 
1934 than in the same od last 
year, according to D. H. Sutherland, 
chief supervisor of the Eastern Fish- 
eries Division of the Federal Gov- 
ernment. Prevailing prices were 
from 20 to 25 per cent higher than in 


is capable of much greater develop- 
ment, 


The diversity of farm operations 
in the Maritimes has been the prin- 
cipal reason why this field en- 
deavor has been less subject to the 
wide fluctuations’ experienced in 
other lines; Nearly all that the 
farmer produces is.consumed at 
home. A small export business and 
inter-provinciaf business is carried 
on in certain products, but the vol- 
ume and value have little bearing 
upon general results. 


GREAT OAKS « 


a 


1933. Added to this is the 
that the summer ‘catch 
preciably larger than a year ag 
the first four months this 

had been an increase of over 7, 
000 pounds in the catch. 


ca especially 

ue of which has increased from 75 to 
100 per cent. The increase in lobster 
prices has been due to the rise in the 


ope is taking larger quantities this 
year. 


Fisheries officials. expect that the | } 
largest gain in the value of the catch | 
will take’ place during the current 
quarter. The increase of $302,751 
reported in the first quarter was for 
the spring catch alone, which only 
included New Brunswick smel 
ground fish and lobsters. : 
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CORPORATION 


GENERAL TRUST BUILDING, BARRINGTON AT PRINCE | 
yt 


HALIFAX, NOVA SCOTIA - 


EXECUTOR ~ ADMINISTRATOR + TRUSTEE | 


WINDSOR WEAR 


For men 


EVANGELINE SILK-TEX 


For Women 


The Aristocrats of Under Game 


Made by 


Nova Scotia Textiles Limited 


WINDSOR, NOVA SCOTIA 


® es 


its miles 
s of the 


trail to 
Present such possibilities as to warrant your 


immediate interest and attention | 


Rarely are-you invited to invest in such attrac- 
tive possibilities as those offered TODAY by Nova 
Scotia Gold Mines Limited. 

CARIBOU, its main property, is already in pro- 
duction. 44 out of 77 areas are under intensive de- 
velopment, with twenty veins disclosed to date— 
the majority showing sight gold. 

According to E. S. Romilly Smith, M.E., the Com- 
pahy’s well-known consulting engineer, CARIBOU 
should be in real profitable production at an early 
date. ; 
Read the FACTS on the right! The figures are 
from official Government records. 

Moreover, the acquisition of three outstanding 
properties have added to the Company’s resources 
—Waverley, Mooseland and Tangier. These new 
properties, too, have creditable records—read them! 

Today, while the shares are at a “rock-bottom” . 
price, is the time to buy! Compare this attractive, 
speculative investment with others—then ACT 
TODAY! : The coupon will bring you fully descrip- 
tive and illustrated literature or, it will reserve 
your subscription—just as you prefer! 


50 CENTS PER SHARE 


no personal liability 


Serving 
ova Scotia 


Bouisburg. 


and | 
CARIBOU 


Records of Nova Scotia Government Depart- 
ment of Mines show: 

490 tons of ore crushed from Hall-Hilchey 
areas returned 1,560 ounces of gold; an aver- 
age of 3 ozs. 4 dwt. to the ton, or at today’s 
value, $111.02 per ton. 


WAVERLEY 


Records of Nova Scotia Government Depart- 
ment of Mines show: 

20.432 tons of ore, crushed returned 19.941 
ounces of gold; an average of a) 

ene ounce to the ton, or at today’s value, 
$34.15 per ton. 


bathing, 

ae ; 
ae With OVA SCOTIA LIGHT & 
POWER COMPANY, 
LIMITED, supplies electricity, 
transportation and gas to the 
citizens of the capital city, 
Halifax. 


Through subsidiary compa- 
nies, it also supplies electric 
service toa large part of 
the Province, including Dart- 
mouth, Bedford and adjacent 
territory in Halifax County; to. 
Springhill, Oxford and other 
communities in Cumberland 
County; to Stewiacke and 
Shubenacadie in Colchester 
County; to Windsor in Hants 
County; and to widespread 
areas in Kings, Lunenburg, 
Shelburne, Yarmouth and 


' Annapolis counties. 
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Devenddble 
Progressive 


Service 


45 Richmend St. West, Toronte. Elgin 5440. 
C Please send me complete information. « 


Mines Limited st 50 cents por share, Balance + | 
te be paid when order is executed, 


Nova Scotia Light. and | 
Power Company, Limited 


‘ 


ik ahha Ree te aaa oy vl 


This photograph, Yaken from top of main shaft head frame, shove view of mill and_ausliaryshatt operation. 


Ji ated tf 4 
cadet bee Bg ae : 
Les a te - eras See MES Sori 28 tt 7 tow 
Sdn a han et se “7 “ (ttt gee NE ake =e ist cee owe We teialt, |e Se in eee rele oe ae « ted ics , ; 2% 
Ni Ss Sk 8 sa SR i Se led a ia area tel er mi al hs: Soke a a ee le kab mart bake Ak RL ape 
; 3 v aie ¢ . 5S alfa : 


gin es 








al cts 





> 








IN 

3 prneneals Improvement 
ong Primary ae 

Producers meaenenne Steel Ton een apes @ te 












Returns for 1932 ‘Reflect ing on revenues. The increase in be 

















































































































































































































































as the United Kingdom. It 


tion in 1932 was substantially greater 
eee hes been estimated that these 


than in any other year on d,| Total, leading industries .....,....... 1,704 192,452,145 30,660,708 70,116,057 
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Drop in Plants No as $ Salmon Fishermen | 
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fablishments in operation in the/ 3. Fish canning and curing ........... 446 5,431,256 4,660,162 7,104,835 Is Big Business 
Maritime Provinces in 1932, the last | 4. Butter apd cheese .:.....s+se+eeees = ytd settee ee . = . eee ® ; 
Year for which complete returns are| §° Biscuits, confectionery, cocoa, etc., 20 «6,206,798 1,282,497 3,153,850 Salmon fishing in New With improving con itions in | 
wailable, was 2,519. This compares| 7. Printing and publishing ........... 56 3,675,342 492,771 3,082,864] Brunswick is the lure that | 
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Mineral Production and Shipping __ . 
faces the future with CONFIDENCE! 


Building Permits up 99% for first five months of 1934 - Agricultural 
Shipments up 28% over 1932 - Lumbering up 100% - Minerals 
up 20% - Hides and Leather up 87% - Coal up 50.5% - -.- = 


“with the exception already noted,| Total, all industries ..............-... 2,519 246,961,070 45,646,118 101,390,415 fishermen have invested in 
camps, equipment, etc., near- 
ly $2,000,000 and their annual 
expenditures while in the 
province during the fishing 
season close to $500,000. 

. Last year the total number 
of boxes of salmon expressed 
by sportsmen from stations 
at Kedgwick, Matapedia and 
Upsalquitch, in the heart of 
the salmon fishing area, 
totalled 2,905. This was in ex~ 
cess of the number of boxes 
of salmon shipped in 1928 or 
1929, but not quite’as large as 
the number shipped in 1930. 


Farming Debt 
Of Maritimes 







































namely, 1931. * Includes sugar refineries and petroleum products. 


ie Oe 
=) _ These plants gave employment in Industry in P.E.L a decrease of $569,608, or 13.8 per 

BS ts tron toe ain aoe et In the break-down of returns, the ees ie ee eae = 
| Fee An its report, the Bureau of Statis- Bureau reports that manufacturing employed and $83,885, or D3 3 a0 per 

“ cent in the amount paid out in sal- 
aries and wages. 

The two most important industries 
of the province are fish-curing and 
butter and cheese making. These 
two industries accounted for over 41 
per cent of the entire production ‘in 
1932. All told, it is noted that the 
production of various animal prod- 
ucts accounted for about 49 per cent 
of the total for all groups, Of the 
other leading industries on the 
Island, Central Electric Stations, saw- 
mills, printing and publishing, plan- 
ing mills, bread and bakery prod- 
ucts, are among those listed in the 
first ten, 
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Head Office — Saint John, N.B. 


























: 1,400 Plants in Nova Scotis i seaaihirata nea 
In dealing with Nova Scotia, the Relatively Low GENERAL BUSINESS April; oT - — . Soran ool 
Bureau reports of establishments in} No better evidence of the solid- On the basis of the first five months of 1934, New over 468%! 
, Government, operation in Nova Scotia in 1932 | ity of farm life in the Maritimes is Brunswick is.amply justified in faeing the future 


numbered 1,404. The value of their|to be found in the report of the with confidence. Building contracts awarded were 


; oe products amounted to $50,351,054, | Dominion B of Stati . ter than for the corresponding period of 
Municipal, with a capital invested of a value of |ering ownership and com debt in 1988. Commercial failures declined, bank debits eee cnet be 
Co 0 ation Bonds los eunee usin to 3142 94 : t ee none meer in edne : a gre tie in New Bruns- during 1983 and shipments of coal, qraval building 
rpor teal > ers in Prince ; ° ’ stone and salt registered a 20% increase in ton- 
persons, who received $11,199,861 in | Edward Island, New Brunswick and wiek’s ind nage. Coal iteclf regi is 805% incr 
s Lucrative opportunities await the prospector and 
AGRICULTURE investor, 

















BRANCH OFFICES 
Halifax, N.S., Charlottetown, P.E.I., 





cigtently shows a considerably greater yield per =©MANUFACTURING 
e average for Canada. Agricultural ing the advanta of all- 
wets markéted in 1933 showed a 28.5% increase ying the | Beverage ise proximity to oat 


with the previous year, the number acre 
of establishments decreas- prod 
over 1932. Potato shipments increased by 42.5%. kets, ample labour and power supplies, New 


ed by 45, the capital invested by $4,- 










M oncton, NB. , ‘The apple industry continued its steady Brunswick continues to attract an increasing num- 
Summerside, P.E.I and further development is confidently ber of far-sighted manufacturers. Carloadings 
/ Ore se ee value of production by $20,328,449, | o¢ . ~ jmereased by 8% in 1933 while inbound and out- 

or nearly 29 per cent. © LUMBERING bound trens-Atlantic freight showed increases of 


















, 73 and 9.6% respectively. Shipments of edible 


Fisheries in the Lead 
of an all-time record in 1934. Exports have d hides and leather marketed increased by 87%! 


The principal industry in Nova 
Scotia in 1932 from the standpoint 



















of value and production was fish . 
=; = Se ee ae one, a van of years ene ee northwestern INVESTMENTS 
uction amo ; t 

compared witha value of S.p0r nor arranged. Pulpwood tions are approximately es afore , ‘ind are Sale ie eeae sates 

e ers in ar ware by central electric stations with an Brunswick Forest Prosurs Sinding O ready market ing reflects the stability of the Province and the 
pce cut alse’ ot OIEAS, Bane S08 opps cad abeeye, 7 investor's confidence in its future. 
For More Than 67 Years |<: 232 "™™"" FISHERIES 
An enhanced return to the’ fisherman has been a SPEND YOUR HOLIDAYS 

Wholesalers and Retailers of: feature of the months of 1934. ? IN NEW BRUNSWICK 







The total 
re ry — iti tied Ne Nnowete oe eethana 
° es a ew 
leads the continent, to give the vacationist. 


| booklets and full informatio Province’ 
Gicee ul Keke be hone a ; 


Address Inquiries to NEW BRUNSWICK GOVERNMENT 
BUREAU oF INFORMATION AND TOURIST TRAVEL 
|. 334 PARLIAMENT BUILDINGS, FREDERICTON, N. B, 


Heavy and Shelf Hardware 
Paints, Oils and Glass 
Sporting Goods, Auto Accessories 


Electric Appliances, Silverware 
Kitchenware, Ropes, Twines and Nets 


W.H.Thome.& Co. Ltd. 


Saint John, N.B. 
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the company had an 
of $40,483, or about 


in the 


Since 
years oH 
Corp. . 

This company was fofmed 
purpose of carrying on 

finance business much 

lines of the Morris plan 

been extensively developed in 
United States and parts of 

Starting with the original 

Halifax, the company’ has 

other parts of the Maritimes, and 
now has subsidiaries in operation in 
Truro, Kentville, Yarmouth, Ma- 
hone Bay and Moncton. 

The annual financial statement 
of General Finance Corp. as at 
February 28, 1934, showed assets 
totalling $163,111, of which $99,702 
represented loans made to over 
2,000 individuals. The capital stock 
of the company consists of two 
classes of preferred and no par 
value ordinary shares. Paid up 
capital amounted to $143,526, The 
latter figure compares with $106,704 
at the end of the 1933 fiscal year. 

Earning power of the company 
has kept pace with the incrsase in 
capital. In 1933 General Finance 
reported a gross income of $15,218, 
while in 1934 gross revenue totalled 
$24,933. After providing for all 
prior expenses, there was a net 
profit for the past fiscal year 
amounting to $11,278, or nearly 
double that reported in the previous 
year. 


| GENERAL TRUST | 


General Trust and Executor Corp. 
is one of the newer financial institu- 
tions in Nova Scotia. Since its for- 
mation five years ago, the company 


the end of 1933 totalling 37,868 com- 
pared with 39,040 at the close of the 
previous year. Further declines 
were noted in the early months of 
this year, touching a low of 37,695 
at the end of March. At the end of 
the following month the number of 
télephones installed had increased 
to 37,802. 

Operating revenue of $1,680,308 in 
1933 represented a°decline of $79,501 
from 1932. This loss was distributed 
as follows: three-fourths to exchange 
service revenue and one-fourth to 
long distance revenue. 

No Major Expenditures 

During the current year the com- 
pany does not anticipate any major 
capital expenditures. Work will be 
carried out, however, in extending 
the company’s rural telephone sys- 


has made satisfactory progress. The | tems. 


company has an authorized capital 
stock of $300,000, of which $250,300 
has been subscribed. 

Aside from the company’s account, 
the balance sheet for the year ended 
February 28, 1934, shows guaranteed 
trust accounts amounting to 9!59,- 
251, against which guaranteed 
investment certificates have been 
issued. These certificates are se- 
cured by first mortgages on real 
estate. Estate, trust and agencies’ 
accounts total $452,781, which is 
invested fn mortgages, bonds and 
other prime securities. 


Clear. up Obligations 
As regards the finances of the com- 
pany, the sale of $500,000 of long 
term bonds enabled the company to 
strengthen its working capital posi- 
tion. At the end of 1932, Maritime 
Telephone owed the Canadian Bank 
of Commerce $372,739 and had out- 
standing notes payable amounting 
to $800,000. These obligations were 
cleared up out of the proceeds of the 
receht bond issue. At present the 
pany’s funded debt totalled $3,- 
,000, while the capital stock re- 
mains unchanged. 
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Automobiles ............. eeeeeeee ae 


Moter trucks +eeneeteere 


vented the company from operating 
on a profitable basis. 
tablishmeut in the la’ 

company has 
care of interest 
loans, as well as 


came from the machines on Nov. 27, 


1929. 
Has Wide Market 


Mersey Paper markets its product 
in the Maritimes, Great Britain, Aus- 
tralia, New Zealand, the West Indies, 
the United States and other foreign 
countries. Shipments to the Atlantic 
seaboard are handled by the com- 
pany’s own fleet of boats, while speci- 

chartered steamers are used for 
other foreign shipments. In addition 
rail transportation is used exten- 
sively. : 


MINAS, BASIN PULP 


Minas Basin Pulp and Paper Co. 
operating at Hantsport is one of the 
few pulp manufacturing enterprises 
in Nova Scotia. At one time there 
were a number of’ small units en- 
gaged in the manufacture of pulp, 
but the change in the American 
pulp and paper situation n itat- 
ed the closing down of the ority 
of these units. Minas Basin, how- 
ever, continued to operate and the 
high quality of its pulp assured a 
ready market in the United States. 

In recent months the manage- 
ment has undertaken to diversify 
production. To that end the com- 
pany has constructed a small plant 
for the manufacture from pulp of 


Tractors erneeeeeeeeeeses 


paper plates, cups and similar art- 
icles for distribution throughout 
Canada and the United States. A 
subsidiary company, known as the 
Canadian Keyes Fibreboard Co., 
was incorporated and the new plant 
brought into operation early this 
year. 


MOIRS 


Qperations of Moirs Ltd., of Hali- 
fax, one of the Dominion’s largest 


‘| manufacturers of chocolates and con- 


fectionery, were conducted at a loss 
in 1933, but the hope is held out that 
business in 1934 will permit the com- 
pany to break even. Sales during 
the current year to date have been 
satisfactory, but much will depend 
upon the volume of business receiv- 
ed for the fall and Christmas trade. 

In business for more than a cent- 
ury, this company has built up a 
national and internati business 
for its products: From 1925, when 
the company changed from private 
ownership to a joint stock enterprise, 
until 1931, an ambitious line of ex- 
pansion was undertaken. Manufac- 
turing : facilities were greatly en- 
larged, but sales did not keep pace. 

Difficulty was encountered in 
meeting the additional burden im- 
posed on its earnings by the increas- 
ed interest charges brought about 
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by the heavy capital expenditure, 
and at the beginning of last year i 
was found that the company was un- 
able to meet * obligations. Con- 
tinued provision of funds for inter- 
est and sinking fund on the bonded 
debt would have impaired the liquid 
position of the company to such an 
extent as to jeopardize future oper- 


funded debt charges. This plan was 
approved by the security holders, 


MONCTON TRAMS | 


~Moncton Tramways, Electricity, 
Light and Power Co. serves Moncton 
and vicinity, the second largest in- 
dustrial area in New. Brunswick. As 
its name implies, the company pro- 
vides an all-round utility service for 
the people in this territory, 
Approximately 5,000 customers are 
supplied with electric energy. The 
— does not generate its own 
er, however, .but- buys its re- 
quirements from the New Bruns- 
wick Electric Power Commission 
and retails it over its own distribu- 
tion system. 
A somewhat similar number of nearly all its buildings used as sub- 


NEW BRUNSWICK 
_ ‘TELEPHONE 


a steady de- 
cline in the number of stations in- 
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Stanfield’s Ltd., Truro, N.S., is one 
of the oldest and largest manufac- 
turers of woollen underwear and 
associated lines in the Dominion. 
While there is a-fair-sized public 


Guntiow irregularity of = ies 
e Supplies- 
and other handicaps, this investmer.t | family. The 
was never fully realized upon. 

Public investment interest in 
company is largely confined to the 
first mortgage bonds which were 
issued in 1923. The Dominion Gov- 
ernment provided 30 per cent of 
construction costs. Since comple- 
tion of the plant, however, the com- 
pany was not able to develop any 
appreciable earning power and in 
the early part of 1932 interest was 
passed on the funded debt. 


NOVA SCOTIA TRUST 


Nova Scotia Trust Co. of Halifax, | paid, th 
will celebrate its 25th anniversary a 
in thrée time. Since the for- | undertaking distribution of surplus ~ 
mation of the company in 1912 on a earnings. 5 ae? 


With the death not long ago of 
the former head of the company; — 


Under the present capital set-up, ~ 
Stanfield’s has issued $400,000 of 
preferred stock and 10,000 shares no 
par value common stock. Earnings — 
on the new capital have been satis- 
factory; but no dividends have been =~ 
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ATLANTIC SUGAR REFINERIES 
ne _ LIMITED 


‘ 


ITUATE at the entrance to the year round - 
open port of Saint John, the Atlantic Sugar 
Refineries, Limited, enjoys ready access to 
Empire sources of raw materials, and contrib- 
utes to the stability and enterprise of local.and 


Maritime 


endeavor. - 
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‘ cial System Extend- 
~ ing Field of Operations 


This Y 


kw.h. compared with 32,- 
,741 kw.h. for the previous year. 


*. For two years prior to August, 
_ 1933, there had been a constant fall- 


_ crease in the amount of power used 
with corresponding 


as 
* periods of the previous year. 


Since its establishment 14 years 
ago, the New Brunswick Electric 
Power Commission has gradually ex- 
. tended its operations and today has 

in force seven different systems. The 

: as a whole comprises 235 

miles of high voltage transmission 
‘lines, 695 miles of distributing lines 
in villages and rural districts. Elec- 
tricity is distributed directly to 5,213 
customers in villages and rural dis- 
tricts and, in addition, power gener- 
ated by the Commission is distribut- 
ed through other agencies to 17,395 
customers. Large blocks of power 
are sold wholesale to distributors in 
Saint John, Moncton and other larg- 
er urban centres. 

of $6,285,000 


Investment 
At the end of October last, the 
ion had a capital invest- 
ment in plant and equipment of $6,- 
~ 285,749, while other items brought 
the total assets up to $6,926,358. Bor- 
‘rowings from the provincial govern- 
ment on capital account totalled 


: $6,162,129. 


For last year the Commission re- 


ported 

$16, as against operating expenses of 
$723,601, leaving a gross surplus of 
$39,824. This compared with a sur- 
Plus of $30,926 in the previous fiscal 


latest development in the 
a of the New Brunswick Power 
yCommission is the approval by the 


will be able to extend its own power 
Northumberland County. 
Approximately $451,650 will be 
spent by the C. mission on this ex- 
tension. Part of the money will go 
toward new equipment 
rand Lake plant. About 74 


Abundant supplies of iron ore, limestone, coal and other essential materi- 
als have combined to set up in Cape Breton, Canada’s largest iron and 
steel manufacturing industry. Under normal conditions the great steel 
plant of the Dominion Steel and Coal Corp. at Sydney provides employ- 
ment for many thousands of workers, not only in the plant, but in ‘the 
coal mines, iron ore mines at Wabana,-etc. Over the past twelve months 
the volume of business secured by the company has enabled plant opera- 


FISH INDUSTRY 
ADDS $2,972,706 
TON. B. INCOME 


83 Marketing Conditions 
Have Adverse Effect 
on Returns , 


Though .the fisheries of New 
Brunswick do not rank in the same 
class as manufacturing, agriculture 
or lumbering as a source of new 
wealth, yet they contribute in no 
small. way to the welfare of’ the 
province. 

Like the sister provinces of Nova 
Scotia and Prii.ce Edward Island, 
New Brunswick's fisheries have 
been affected by the low prices pre- 
vailing for fish and fish products in 
the last two or three years. Further 
the export trade is handicapped by 
unsettled monetary conditions in 
the principal foreign markets. - In 
recent months, however, there has 
been some improvement both in 
price and demand. 


Catch Worth $2,972,000 


MONCTON TRAMWAYS 
ELECTRICITY AND GAS 
COMPANY LIMITED 


Distributing 


Natural Gas 


and Electric Current to 
over 10,000 Customers in 
Moncton and Suburbs 


Inquiries Concerning Power for 
Industry will have immediate attention 


MONCTON 


that 
of the world. ' 


NEW BRUNSWICK 


Fishing and Hunting 
Attract Thousands 


New Brunswick continues 
to hold its own as one of the 
principal areas on the conti- 
nent for fishing and big-game 
hunting. Last year over 1,600 
non-resident ‘hunting and fish- 
ing licenses were issued, a 
gain of approximately 100 
over the previous year. The 
special 7-day non-resident 
tourist family license contin- 
ued to'be a popular feature of 
the government’s programme 
to attract visitors, 794 of this 
type of license being issued. 

Residents “of the: province 
are also keen hun and fish- 
ermen, judging by the fact 
that last year 17,824 licenses 
were issued. This was about 
2,110 lieenses less than in the 
previous. year, the... decline . 
being attributed to general 
financial conditions. 


valued at $2,972,706, which was more 
than $1,000,000 less than in the pre- 
vious year. It is anticipated that the 
government report for 1933 will 
show a further decline in value. 

As in the case of Prince Edward 
Island, the lobster fisheries is of first 
importance in New Brunswick. 
Lobsters marketed by New Brunhs- 
wick operators in 1932 had a value 
of $1,041,845, or slightly better than 
one third of the aggregate total. 

Next of importance, in order of 
value, are smelts, with $492,888; sar- 
dines, $426,349; herring, $244,737; 
salmon, $232,412; and cod, $197,917. 

The smelt is the only one among 
the chief commercial fishes of New 
Brunswick which shows an increase 
in marketed value in 1932, the others 
all recording decreases, although the 
catches of lobster and sardines, as 
well as of smelts, were greater than 
in 1931. 


Values Off Sharply 

The quantity of fish of all kinds 
landed during the year amounted 
to. 1,023,270 cwt., with a value at the 
vesse) or boat side of $1,505,203. This 
compares with a catch of 1,139,620 
cwt. and a landed value of $2,006,785 
in 1931. 

Statistics of the inland fisheries 
are included in the returns made 
by the Government. These fisheries 
are of comparatively small impor- 
tance commercially, the value of 


A Great Canadian Industry Situated 
In the Maritimes 


The Fishing Industry is one of the great basic industries of the Maritime Provinces. The sea 
washes the coast of these Provinces produces as good fish as there are found in any part 


On the southern shore of New Brunswick many years ago the Sardine Herring Industry was» 


started, and from 
bour, N.B., now 
Ltd. The 
countries. 


Stands the la 


small beginnings this Industry has grown tremendously. At Black’s Har- 
t rgest Sardine Plant in the world, owned by Messrs. Connors Bros, 
products of this Plant circle the globe. They are sold in over one hundred different 


Messrs. Connors Bros. Ltd. have carried on a great deal of pioneer work in penetrating. mar- 
kets for Canadian fish in all parts of the globe. 


Extensions are being made annually at the Plant of Messrs. 


Connors Bros. Ltd., so that both 


the Canadian market and the Export market will be well taken care of. 


The food content value of Messrs. Connors Bros. Limited’s products has held. leading place 
throughout the world for many years. They are recognized as an international food in nearly 


all the countries of the globe. 


Brunswick, Jutland, Glacier and Dining Car 8 
Herring in Tomato Sauce, Fresh Herring, Kip 


Sardines, Chicken Haddies, Finnan Haddies, 
Herring, Clams in Bouillon, Kippered Snacks, 


CONNORS BROS. LIMITED 
BLACK’S HARBOUR, N.B., CANADA 


‘ee Sevan Com, 
+ Ln ALM , 


tions to be stepped up to a level appreciably higher than that prevailing 
in 1932 or 1931. The Dominion Government order for steel rails has 
been an important factor in the renewal of activity, but at the same time 
a substantial amount of business has been secured in England, South 
Africa and elsewhere. This view shows the rolling mills miaking rails 
for the Canadian National Railways. 


products in 1932 totalling only 
$28,552. The principal kinds in the 
inland fisheries are salmon and 
shad. 

The capital invested in the fish- 
eries of New Brunswick in 1932 is 
placed at $5,737,722. This total com- 
prises $3,650,820 recorded as the 
value of the vessels, boats, ‘nets, 
traps, weirs and wnarves, etc., used 
in, the primary operation of catch- 
ing and landing the fish, and $2,086,- 
902 is given as the amount invested 
in fish canning and curing estab- 
lishments. 

In connection with the latter divi- 
sion, the government's report shows 
that in 1932 there were 157 canning 
and curing plants in operation. Of 
this number, 108 were lobster can- 
neries; nine clam canneries; three 
sardine canneries; 34 fish-curing es- 
tablishments; one freezing plant and 
two reduction plants. 

Over 15,000 Employed 

- The number of persons employed 
in the fisheries of the province in 
1932 was 15,764, an increase over the 
preceding year of 603, or 4 per cent. 
The total for that year comprises 
13,411 men# employed in. primary 
operations and an average of 2,353 
workers in the fish canning and cur- 
ing plants during the season of 
operations. 


Nova Scotia’s 
Mine Output 
Shows Variety 


Average number of men employed 
at Nova Scotia coal mines in. 1933 
was 11,884 compared with 12,711 in 
1932, 

a + * 

Coal output for the year was 
3,663,671 tons, as against 3,775,879 
tons in the previous year. 

- oF s 


Coal used in coke ovens in the 
province in 1933 was 196,081 tons 
compared with 142,245 in the pre- 
vious twelve months. 

* 7 * 


Coke manufactured in Nova 
Scotia last year amounted to 114,210 
net tons. In 1932 output was 86,797 
net tons. Dominion Iron and Steel 
accounted for the major share of 
the production, 

. + * 

Tar manufactured from coal last 
year amounted to 1,885,514 imperial 
gallons, as against 1,462,090 gallons 
in the 1932 fiscal -year, 

* + = 


1,335 ozs. of gold were produced 
in Nova Scotia last year. This was 
an increase of 394 ozs. over the pre- 
vious year and nearly three times 
that produced in 1931. 

cf * -” 

Mining and shipment of crude and 
calcined gypsum reached 306,331 
tons. for 1933, a decrease of 120,427 
tons from the previous year. 

* s * 


Production of salt in Nova Scotia 
last year totalled 34,005 tens. This 
compares with 29,082 tons for the 
previous year. 

a . B 

Fuel oi} manufactured in the 
province last year totalled 44,796,613 
gallons, as against 50,534,970 gallons 
in the previous twelve months. 

= a * 


Steel ingots produced in Nova 
Scotia in 1933 aggregated 123,964 
tons compared with 99,287 tons in 
the previous year, while 52,303 tons 
of steel rails were manufactured in 
1933. No rails were produced in 
1932, 

* « - 


Gas produced from coal distilla- 
tion in 1933 totalled 1,671,210 thou- 
sand cubic feet. This compares with 
470,704 m.c.f. in 1932. 

= * 


reported. in the previous year. 
- * 


Production of limestone for ferti- 
lizer in 1933 totalled 8,500 tons. This 


COAL PRODUCTION 
IN NEW BRUNSWICK 
SETS NEW RECORD 


Operations Last . Year 
right Spot in Recov- 
ery Work © 


other year on record. 
contributed to this ou 
sult: first, coal can 


province, and, secondly, improve- 
ment in mining operations and bet- 
terment of the quality of» product 
sold to the consumer; * 


Production of coal‘in New Bruns- 
wick last year totalled 269,499 tons, 
all of which was produced in the 
Minto-Chipman region. This 


repre- 
sented an increase of about. 100,000 "railways; 5 per cent with:the New! well maintained so that the six com- 
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‘The mill of the Bathurst Power & Paper 


a 


BATHURST POWER 
AND PAP ER COMPANY 


BATHURST, NEW BRUNSWICK 


an important factor in the 
economic life of the Maritime 
7 Provinces — 

‘MANUFACTURERS. OF NEWSPRINT 


PAPER ~ FOURDRINIER KRAFT BOARD 
SULPHITE, PULP 


DIRECT RAL OR. WATER TRANSPORTATION 


tons or 59 per cent more than report-; Brunswick _ Power _Commission’s; panies in the Minto field alone had 

ed in the previous twelve months. }plant at.Grand Lake and the bal-| an average of nearly 900 men em- 

About 51,per cent. of the produc-|ance with industries and domestic| ployed throughout the year, while 

tion was marketed .with.‘the Can-/ consumers. the mines-of the Minto. and Chip- 
Employment at the mines has been 


adian National and Canadian Pacific man areas collectively have provid- 
ed work for about 1,000 men. 


‘ 


View of the recently constructed Navy Island Piers 


A GREAT NATIONALLY OPERATED PORT—OPEN ALL YEAR— 
STRATEGICALLY LOCATED. FOR -CANADA’S EXPORT AND IMPORT TRADE 


Recent 
Port Statistics 


Exports for the Winter 
Season 1933-34 showed 
large increasés over the 
same season 1932.33. 


' The following are among .. 
the outstanding in-.. 


Offering to Shippers these 
Unique Advantages and Facilities: 


650,000 square-feet of shed space; 10,500 lineal 

feet of wharves; accommodation for vessels up to 
35 feet draught; modern well-equipped facilities 
for the loading and discharge of general cargo 
‘with despatch; extensive grain storage and hand- 
ling facilities. 3 
Modern frost-proof warehouses. for perishable 
goods; coal ‘and fuel oil bunkering equipment; 
dry dock: and ship repair plant within. harbor 
limits. : 


7. 


Safe anchorage ; direct rail connections, Canadian Pacific and Canadian National 


Steamship Services to other world Ports. 


‘ ADMINISTRATION. ———$—$—$—$ —$—_______ 
HAROLD:C. SCHOFIELD — President 
FRANK T. LEWIS — Commissioners -— THOMAS NAGLE 


, 


a For\injermation:serite te: 


Saint John Harbour Commissioners, ’Saint John, New Brunswick 
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New Brunswick Offers In-|mamt i ce eed 


ducement to Non- year jeay sek recreational sports were tistactory gain in Maritime | business indices shown above. ipcoe 
Residents | ugh se welk patronized, throughout busines in pot 14 mening te | igus ndiaie an improved =|, sae 
Once again New Brunswick's “The “total number of non-resi- indicated by The Financial Post} look for the A' 

seven-day non-resident tourist fam-/|dent hunting and fishing licenses 
fly fishing license proved most popu- issued in 1933 was 1,617 as compared 
i in 1983, according to statistics | with 1,542 the year previous and the — 

contained JF Lands nd Dtlnes *” lineremsd te ae ee M e,.°e ~ 2 : ; 
taking advantage of this license | a “Ad Yomnouths, MS, Wi the LAMESIDE INN, (une 20-Segh. 5) 
Aa Kantuille, MS., the CORNWALLIS INN (Open All Year) ‘ 
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Gain of 17 Per Cent ‘Showm- in “Past Twelve 
- Meaths — _y Figures Augur Well 
me or 1934 
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FREDERICTON, N.B. 
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a MONCTON | as : ey | The business of thi Compeny grows with the development of business in the territory 


it serves and the progress of its clients, It is only natural, therefore, that this Company 
should be eager to eo-operate to the fullest extent possible by faithful services to 
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THE CENTRAL TRUST COMPANY OF CANADA 


- The : . Head Office: + Mancton,N.B. 
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Moncton Transcript 


If you have sartiog to say to the merchants - 
of the Maritime. Provinces, particularly the 


ciectuag sotiee dow whith y's a ic Light and Pow 
Sisectordsany pope" |e, . Electric Light and Power 


MARITIME MERCHANT ||" rev eeerers,.. ir gar Street Railway. 


eet at Halifax once a fortnight since 


Tecan Neermere gig we ll Gas Heating and Lighting 
Toronto 2, Ontario | 7 


O. F. Gallagher, 
1888 Latrier Street East, 


Montreal, P.Q. = eT : 
OF to The pa” ||| amarkod enn. wa down , A reliable, old established 
company giving assured 
Service at the lowest rates 
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the presen 
upward and preparations are being 
made toward the greater use of elec 
tric power in the area. The gain 
over April of last year was about 
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Wallace Manufacturing 
Company. Limited 


Mr. A. H. Granger, Moncton Superintendent 
of Maritime ‘Branches of the T. Eaton - 
Company, recently expressed his unqualified. 
satisfaction with the new Eaton Groceteria 
opened in Charlottetown. “‘We do not know 
of a finer shop anywhere,” states Mr. 
Granger. 

’ This is another outstanding accomplishment 
of Wallace Manufacturing Company, who 
manufactured and installed all the refriger- 
ating, counters and coolers, as well aa 
vegetable and fruit display stands. 


Te lg tek roel ae sae - NEW BRUNSWICK POWER COMPANY 
their choice of Wallace- Built Equipment. ) 2 _ Russi aa SAINT JOHN, NEW BRUNSWICK | 
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Our engineering service is always at thc 
disposal of our patroms of prospective 
patrons, and we shall be.very pleased to 
furnish informatiqn or aasistence, : 
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Interest in Metallic and Non- 
metallic Minerals Gives 
. Promise of More 
* Activity 


“Geographical location caused the 
’ resources of Nova 
before any 
As early as 
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development, consequent upon the substahtial increment M 
of psc an metal, has created widespread .interest in Nova Scotia’s 
possibilities. For more than 70 years this province has been a producer 
of gold. While the quantity produced to date is. relatively small in com- 
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Nova Scotia Coal Finds 
Main Outlet in Quebec 
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Sales of Nova Scotia coal in 1933 totalled 3,277,251 tons, according to ! : 
returns compiled by the provincial department of mines. This compared { ; 
with 3,359,279 tons and 4,315,429 tons in 1932 and 1931, respectively. ‘ 

Quebec contirlues to be by far the largest customer for Nova Scotia 
coals, taking approximately one-balf of that marketed last year. The 
domestic market takes about one-half of that marketed in Quebec, while 

will be the prin- | New Brunswick takes a fraction less than half of that marketed in Nova 

in Nova Scotia’s min- | Scotia. Other shipments were made to Prince Erward Island, Newfound- 

land, the United States, Ontario and St. Pierre. It will be noted in the 

following! compilation that the decline in sales has been due 

to the restriction in local consumption. The home market is influenced 

to no small degree by the extent of iron and steel operations in the Cape 

domestic field, but in central/ Breton area. For the current year it is anticipated that the amount of 

Newfoundland, New Bruns-/| coal used in iron and steel operations will show.a very marked increase. 


f owners 
f owners 


wick and other markets. 

Due to the inactivity in the iron 
and business last year, the 
production ‘of coal showed a small 
falling off, amounting to 3,663,671 


This compares with 3,775,879 | S°*pe° 


tons in the previous year. . 
“" , «Reach Impressive Total 


Returns of Coal Sold in 1933 Compared with Dats of 1931 and 1932 


O , N 4 
Over the past 150 years, Nova Labrs 


'. cotia.coal mines have produced and 
~ gold approximately 210,000,000 tons 
of.-coal. . Provincial records date 
to 1785 in. which year sales 

1,668 tons; in 1933 sales aggre- 
3,277,251 tons. In 1913 a rec- 


amounting to 6,478,709 tons. 
for the current year, expecta- 
ions are that production and sales 
‘ova Scotia coal will exceed 
,000 tons. 
-Despite this vast. production, re- 
serves ‘of coal in Nova Scotia are 
e: ted at 9,631,106,000 tons. Of 
] amount 7,530,817,000 tons is 
timated as probable reserve; the 
is actual reserve. 
“* Second Largest Industry 
~ Nova Scotia’s mineral production 
.. Yanks fifth in economic importance 
in-the Dominion, while mining is 
the second largest industry in the 
province from the point of view of 
value of production. 
Coal is the greatest factor in the 
Nova Scotia mining industry; the 
© ~ Sydney coal mines at Cape Breton 
_-afe among the most highly devel- 
and among the greatest poten- 
’ coal areas in. the world. 
Actually the thickest coal seam 
mine in the world is located at 


Help Market Coal 
In recent years one of the great- 
est difficulties confronting the Nova 
coal mining industry was the 


Scotia 
securing of bigger markets. Despite, 


"large coal deposits of satisfactory 
_ Quality! imports of coal from the 
| United Kingdom and United States, 


'- tended to choke out the Nova Scotia 


- industry. 

'. . Owing to many factors, a Nova 

- Scotia coal operator was at a disad- 
vantage in competing with Ameri- 
can and British coal in the central 
Canadian market. It was recognized, 

of course, that in certain areas it 
was not feasible or possible to 
market coal in competition with 

~ that from the United States. This 
applied more particularly to the 
western area of Ontario. In the 
eastern area of that province, as 
well as in Quebec, it was felt that 


Beddeck and Cheverie. Much of the 
crude gypsum is shipped to the 
United States. 

Gold Mining Revives 

Gold mining is another branch of 
Nova Scotia’s mining industry 
which, while comparatively small 
at present, holds interesting possi- 
bilities. In another part of this 
section, details will be found of 
current developments and what the 
Province, of Nova Scotia and the 
operators are doing to stimulate 
production of the precious metal. 

Produce Rock Salt 

At Malagash in Cumberland C’ty. 
the Malagash Salt Co. operates the 
only rock salt mine in the Domin- 
ion. This deposit was discovered in 
1917 while drilling for water was 
being undertaken, and it has been 
developed in recent years on a 
commercial scale. Several grades of 
rock salt are produced and crushed 
in suitable forms for’the various 
markets, the fish packing industry 
taking large quantities. 

Last year the production of salt 
in Nova Scotia amounted to 34,005 
tons. This was the largest output 
recorded for many years and com- 
pared with 29,082 tons and 25,951 
tons in 1932 and 1931 respectively. 

Big Refining Industry 

Though petroleum is not found 
within the borders of the province, 
Nova Scotia has one of the largest 
oil refining industries in the Do- 
minion. The Imperial Oil has 
established at Dartmouth, on tide- 
water, one of the largest refineries 
in Canada. 
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The extent of operations at this 
plant may be gathered from the fact 
that in 19833, 44,796,613 gallons of 
fuel oil were manufactured, while 
7,831,647 gallons of illuminating oils 
also were produced. 

Returning to Nova Scotia's min- 
erals, the government reports show 
a wide exploitation of non-metallics. 
There is substantial production of 
bricks, crushed stone, diatomaceous 
earth, dolomite, fireclay, limestone 
and tiles. 

Iron Ore Supply 

Though iron ore is shown in the 
government’s report of mineral pro- 
duction, it should be noted that this 
mineral is imported from Wabana, 
from the Wabana Mine, on Bell 
Island. Due to the proximity of 
large supplies of iron ore, coal, 
limestone, etc., one of the largest 
iron and steel plants in the Do- 
minion is located at Sydney, in Cape 
Breton. Last year the steel mills 
turned out 123,964 tons of steel 
ingot compared with 99,287 tons in 
the previous year. Over 50,000 tons 
of steel rails were produced, while 
nearly 12,000 tons of steel wire were 
manufactured. 

Coking operations are conducted 
in the province and among the by- 
products produced by this industry 
in 1933 were nearly 2,000,000 gal- 
Ions of tar, close on to 3,000 tons of 
sulphuric acid and over 2,000 tons 
of ammonium sulphate. 

Production is Diversified 

The extent of mineral production 
and its diversity in Nova Scotia over 
the past three years are set forth in 
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production of the. precious metal 
ofttimes overlook the fact that Nova 
Scotia has been a gold producer 
since the days before Confederation. 


The recdvery to date largely rep- 
resents free gold. The belief is held 
that the province is capable of pro- 
ducing much larger amounts of gold 
than heretofore with the use of 
more up-to-date mining methods. 
Large sums of money are now being 


spent on different properties within | 


province, and 
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OREST fires’ and paper mills do not live long to- 
| gether. If the wood supply for a mill is damaged or 
destroyed, the mill must curtail its operations or shut 
down. Then everyone suffers. Only eternal vigilance 


can prevent fires, ~ 


The Cini: cooperates: with the New Brunswick 
Government to guard its timber resources. Its protect- 
‘ive organization has constructed steel lookout towers 
connected with headquarters by telephone fines. Cabins 
and caches have been built the latter stocked with 
modern fire-fighting equipment. The Company has organ- 
ized ground patrols which can be quickly expanded 


into: fire-fighting brigades working side by. side with 
Provincial forces. 


The members of this ground patrol system cover the 
woods by foot and canoe warning sportsmen and others 
against the danger of fire and posting fire-warning signs. 


The Company does what it can to prevent fires from 
starting, to detect them quickly if started, and to ex- 
tinguish them with the minimum of damage. 


The public must do the rest. 


Ww Brunswick International 
_ Paper Company 
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's Maritime Provinces of Nova Scotia, New Brunswick and 
io the Dominion. It is Movies Guar es Byways 1 ® eas iti 
areas a presen 
common to other parts of the country. The conservative habits of the M k D | fF: di £ M m C s 
people, combined with a buying power that shows little fluctuation from ® ar et ata O €a n aritl € A € 
year to year, except in those areas dependent upon seasonal industries, ; 
making for a uniform buying péWwer of no little importance, ————— ——— ——— ee a 
By Amount of Income: of Riise tiverns 11,271 retail 
: Provinces. These stores reported net morchendteied Bales of $202,703,900 
for 1981. Comparative figures for other years are not available, inasmuch 
as this was the first survey of its kind conducted by the Bureau. It is 
also of interest to note that 19,575 persons are engaged in merchandising 
activity in the three provinces. 
Salaries and wages paid to them, in the year under review, amounted 
to $17,261,800. 


r 
33 


i 


lt 
2 feee..e 
BSE 


: 
5 
Z 


@ 

s 

a 
gbkesties 
snes 
Sape 
eeauze 


8| . .-esSseks8 


2Rervrweanvnend 
3853382822233: 

: Bet 

388E8 


Nova Scotia Has Largest Market 


Nova Scotia is the largest of the three provinces in the Maritime area, 
both in regard to population and merchandise sales, In 1930, this prov- 
ince had 6,183 stores, with retail merchandise sales of $104,140,900, while 

ed in stock at the end of 1930 was valued at 
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over $100,000, did 
groceries made_saies 
The largest number of storés in Nova Scotia was reported for the 
hich was second in volume of business, 2,724 establishments 
to the value of $27,799,000. The tS oe ee 
those of meat markets, $4,151,000. In tion to 
the bakeries and dairies 


The automotive in Nova Scotia did a business of $17,682,500; 
197 filling stations, $1,732,300; and 188 garages, $2,497,000. 
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CENT. PAT.’S MILL 
RUNS AT PROFIT 
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of Financing Springer 
Group 

Initial production from Central 


which they have or intend to have 
substantial interest, without disclos- 
ing that interest, can be expected 
by the Canadian Institute of Mining 
& Metallurgy from now on. 
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ment prepared. - 

“In the opinion of the council, if 
any member of the Institute pub- 
or submits a report on a prop- 
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by-law. No. 27.” 
By this action, the institute have 
made it abundantly clear that they 



















Unprecedented interest is being 
shown in the Patricia district of On- 
tario at the present time and no new 
section can boast of so much activ- 
ity or so many new gold producers | its 
in the offing. Until this spring the 
Howey was the lone gold producer 
in the area. Now Central Patricia 
is in production, McKenzie Red Lake 


The fact that such conduct 
does not exist to any appreciable ex- 
S tent in Canada is beside the point. 
Us The charge was made, and the Insti- 


= they did as promptly as they 


Also beside the point is the argu- 
ment, used by certain Quebec coun- 
cillors, that men of unquestioned in- 
es. tegrity sometimes placed themselves 
ma, in this invidious position without in- 

ay tent to mislead those who read the 
reports, and without realizing that 
they placed themselves in a com- 
promising position. Mining engi- 
: neers are not so naive that they can- 
ca not realize the responsibility which 
a they have in a report on a 

prospect which might involve the 
investment of thousands of people. 

The connection between the com- 

pany and the engineer is just as 

much the business of the investor as 
are the qualifications of the engi- 
neer or of the property. 

Canada’s mining engineers have 
too valuable a reputation, both in 
Canada and in other parts of the 
world, to risk the taint of charges of 
this nature. The action of the 
C. I. M. M. will do as much to protect 
the engineer as the investor. 

* ¢ *¢ 
Grounds for Gloating 
[NING investors have good 
cause to gloat over the market 
figures for the week ending June 

14, recently issued by the Dominion 

Bureau of Statistics, in the form of 

a weighted index of 23 mining 

stocks. 

In spite of the fact that seasonal 
lethargy usually sets in about this 
time, index. numbers show ‘that 
prices were higher on both gold and 
base metals during ‘the past week 
than for many years. On 19 gold 
stocks, the index number for. that 
period was 134.9., the highest it has 

. been since 1928, when the high price 
was 137.2. For the corresponding 
— a@ year ago, the figure was 

ei In the base metal field, analysis 

Bie proves just as cheering. The index 
number based on four stocks was, 
for the week ending June 14, 167.6, 
the highest since 1930. A year ago, 
for approximately the correspond- 
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Early Report Conservative 

Officials confirm the fact that 
since the commencement of mining 
operations this spring work has 
shown the report made by John A. 
Read, consulting mining engineer, 
in 1920 to be conservative in grade 
width and tonnage. At the time of 
Mr. Read’s re the known ore 
in the “A”, “B” and “C” shoots was 
estimated at 33,155 tons averaing 
.66 oz. of gold per ton, with the “C” 
shoot showing the highest grade 
averaging .72 oz. in gold. No work 
has been done since ‘1930 until this 
year, and the limited work done is 
greatly extending the ore reserves. 

Steam power is being used until 
the completion of the hydro-electric 
development on the Albany River, 
by the Hydro Electric Power Com- 
mission. This is expected to be fin- 
ished late this year. 

Now that the property is in prof- 
itable production no further financ- 
ing is anticipated. There are 2,431,- 
069 shares out of the 2,500,000 shares 
authorized, presently outstanding. 


Discuss New Company 

The Springer group of claims 
about 2% miles from the main 
group now in production, were dia- 
mond drilled in 1933 with encour- 
aging results, confirming the rich 
surface showings. It is not plan- 
ned to do deep development work 
here until electric power is made 
available late this year. While the 
property is 100 per cent owned by 
Central Patricia. consideration has 
been given to the formation of a 
separate company to develop this 
property. Central Patricia would 
act as vendor and financing would 
be arranged by offering rights to 
Central Patricia shareholders, 
which would keep it 100 per cent 
within the present shareholders. As 
an alternative it has been suggested 
that by the time electric power is 
available for intensive develop- 
ment, profits from Central Patricia 
will have mounted to a substantial 
figure, and as production continues 
ample funds will be made available 
for the development of Springer 
claims. In either case the results 
will be same for Central Patricia 












































In Tilt for Greatest Mine 









Col. Yuill Engaged to 
Make Further Study of 
B. C. Property 














Many Factors Enter Debate on Most Productive 
and Most Valuable Property 



















Material for argument galore is 
contained in the question: “Which 
is the world’s largest producing 
mine (a) in ore treated; (b) metal 
production; (e) value?” 

In order to enter into such a de- 
bate at all, one has to be willing to 
waive many factors which might 
materially alter the conclusion. For 
ene - company ad gion 
mines which are many a 
and could not be considered as one | International Nickel’s output in cop- 
unit, it might be argued that it 
would be inaccurate to compare its 
output with that of a company de- 
pendent on one area alone, Sec- 
ondly, prices vary so much that a 
comparison..of one year -with an- 
other is extremely difficult. Then 
one company might pursue a pol- 
icy of conservative production from 
a large ore body; another of rapidly | ment of Mines. Were the net value 
depleting a smaller ore body, and} of Nickel’s output judged on .the 
showing, for a brief life and a/ selling 


merry. one, a much larger produc- 

tion. Another problem is afforded | more apparent that International 

by varying production costs, Nickel was by far the world’s most 
Canada Takes Palm valuable mine, 

But casting aside all Queensbury 
rules, and getting right down to 
bare fists, Canadian mines take the 
palm in metal production, and val- 
ue of production. 

Taking the peak years of the 
various companies involved in the 
scrimmage. Utah Copper mine, 
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ing week, the index figure was | *2@reholders. which, in 1929 treated 17,700,000 tons | been given a lower limit of \1,000,-|tteasury of the company. At the 
132.1. Snr of ore, sets the all time high for | 000,000 tons of ore reserves, No one | Present time it is understood that 
ai. Be ete B. R. X. GOLD HOPES quantity of ore. Second place in|has vgntured an upper limit. This is ee see ke nee 
meh s Class, based on the on | con: y engineers to be with- refinancing year 
| McMillan Gold BOR PONES JULY 15 below, ix won by Chile Copper, | ou rival in the worl ing the alle ‘and starting found 


which, in the same year, treated 
10,600,000 tons of ore. International 
Nickel wins fifth place for Canada 
by treating, in 1930, a total of 2,041,- 
000 tons. rt 

In the next round, based on total 
metal production, Consolidated 


But Canada could, if she were 
not weighted down with honors 
enough now, claim this round, if | ‘hat 
the criterion. were basic value. For 
engineers generally concede that 
for sheer. potential\value of ore re- 
serves, the crown’ must go to the 
Frood mine of International Nickel. 

The score round by round is as 
follows: 

MAXIMUM YEAR AND VALUE 
Location Year © Tons of Ore 


Completes Ore Pocket of 75 
to 100 Ton Capacity 
at 340 Feet 


From Our Own Correspondent 

VANCOUVER — Another ore 
pocket with a capacity of between 
75 and 100 tons at the 340 ft. level 
of the three-compartment shaft at 
B.R.X. Gold Mines will be ‘com- 
pleted this week, according to offic- 
ial report. 

S.'R. Smith, managing director of 
the company stated this week that 
the shaft has followed the dip of 
the hangingwall vein which lies 
close to the footwall vein with some 
portion of the hangingwall vein be- 
ing in the shaft for the entire dis- 
tance. Muck car samples, contain- 
ing considerable dilution from wall 
rock, have assayed from .08 to .29 
ounces of gold per ton with some 
selected material running much 
higher. The vein is reported to be 
wide and is becoming more consoli- 
dated as depth is gained. Some fine 
free gold has been apparent from 
the 250 ft. level down. 

The objective is the footwall vein 
located in the same shear zone and 
in close conjunction with the well 
mineralized hangingwall section, 
according to the managing director. 
It may be necessary to crosscut a 
few ft. from the shaft to the foot- 
wall vein, although the diamond 
drill core indicated that these veins 
had apparently merged at 500 ft. 

Power from B. C. Electric, will 
be delivered by July 15. A new 


Now Operati 
By Electricity 


i In conjunction with new develop- 

‘ment plans, McMillan Gold Mines, 
operating in the Sudbury district of 
Ontario, has announced the appoint- 
ment of Lee Heidenreich‘as general 
manager. _ 

Work is already continuing under 
newly installed electric power, and 
consists: of pumping out the shaft 
at depth. A stope on the 325 ft. 
level is nearing completion and the 
company is looking to further de- 
velopment on the 625 ft. level, where 
an orebody 20 ft. in width was pre- 
viously disclosed. 

The Financial Post is informed 


Smelters wins hands down by pro- 
ducing 151,000 tons of lead and 120,- 





Metal Prod. 
1,146,000 oz. 
1,043,500 oz. 

898,000 oz, 

760,000 oz, 

610,500 oz. 


21,000,000 oz. 11,100,000 
10,600,000 oz. 6,200,000 
6,936,759 oz. 2,650,000 


15,000 tongs 39 000 
150,000 tons 
148,000 tons 53,700,000 


041, 70,150 tons 18,200,000 written when the report of Col. H. 


166,000 tons ' 22,800,000 | H. Yuill is presented for he is recog+- 
151,000 tons 
90,000 tons 12,800,000 


120,000 tons 









15,750,000 
12,650,000 





630,000 
1,929,988 
818,698 
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step being to finish the roof on 
building. It is expected that 
operation by July 15. 
assay house are now 
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VERAGUAS TREATS 
1,100 TONS IN MAY 


Average Recovery Was 
About $40 Per Ton of 
Ore, Report Shows 


Veraguas Mines, subsidiary. of 
McVittie Graham Mines in | Pana- 
ma, had a production of $43,400 in 
gold 1,246 oz. of silver and 23,000 


Post’s Calendar 
Of Meeting Dates 


Of Ore 
‘From Our 








in Month’s Time 
Own Correspondent 
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June 22 — Yukon - Consolidated 

Gold Corp. at Ottawa. 

_ June 26—Pend Oreille Mines & 
- Metals Co. at Spokane, Wash. 2 p.m. 
»  * June 26—Panama Corp. (Canada) 
at Montreal. 

June 27 — McIntyre Porcupine | paying 
Mines at 15 King St. W., Toronto 
at 10 a.m. 

June 27—Castle-Trethewey Mines 
at_15 King St. W., Toronto at 2 p.m. 

June 27—Temiskaming Mng. Co. 
at. 15. King St. W., at 2.30 ‘p.m. 
June 27—Sylvanite Gold Mines at 

land Lake. , 
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To Form New Com and while no financial statements 


have been made since the end of 
year, officials express entire 
cee shia th the initial results 
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Moguls Meet in the Pickle-Crow Area 
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6. That the verdict of the: Wynne 


report, requiring six weeks on 
the ground, will carry more t 
with management than Joralemon 


report. 
Approached by Directors 
Explaining the event which led 
up to the present situation, Dr. Bur- 
nett said that two Vancouver men 


had approached the 


sever- 


al months ago and showed them that 
they had bought large amounts of 
Cariboo Gold Quartz stock at the 
peak price of $4.50 a share. The two 
men were greatly alarmed about 


them to send their own engineers 
to the property to report to them. 
They mentioned Mr. Joralemon’s 
name and ‘since he was an engineer 
of considerable reputation the direc- 
tors of Cariboo Gold Quartz agreed 
to ‘send him to the mine and to 
defray all costs themselves. 

Before this however, the company 
had negotiated with McCarthy & 


Binns 


with the 


Mr. 


Wynne was dispatched from Eng- 


land to study the 
When Mr. Joralemon 


arrived he 


was accompanied by Mr. Dewitt 
Smith, vice-president of Newmont 


Mining 
to 


the 


Corp., New York. Free ac- 
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The chief blow to the Cariboo Gold 
Quartz directorate is the clause in 
Mr. Joralemon’s report in which he 
says—“25,000 ft. of underground 
workings is the Cariboo Gold Quartz 
and adjoining properties have pro- 
ved beyond reasonable doubt that 
there will be no great mines in this 
area. With economical operation, 
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however, the property should be a 
profitable small mine‘that will pay 
moderate dividends for many 


years. 
Dr. Burnett however, is firmly 

convinced that no engineer or geol- 

ogist in the world can spend a few 


: 


in a mine and yet be in a 


position to make such a positive 


statemen 


it regarding the vast sur- 


It is expected in mining circles 
that one major result of the Jora- 
lemon report will be that the ambi- 
tious plan which includes the build- 
ing of a. huge mill of 1,000 to 2,000 


that it is the intention now to put 
the mine on a profit-making and 
basis without fur- 
ther delay. In at least one point 


dividend-; 


ing charged to current operations 
it will be charged to capital and will 
not interfere with dividend pay- 


ments. 


Disputes Cost Figures 


In reply to charges contained in 
the report that operating costs at 
Cariboo Gold Quartz were “exces- 
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that these costs do not exceed 
$10. per ton. 7 

In the annual report published , 
few weeks ago, covering operations 
for the fiscal year ended January 31, 
total operating charges as 
shown in the income account. were 
$11.04 per ton of ore milled, ' This 
included $1.63 for plant deprecia. 
tion and a like amount for adminis. 


however give a true picture of costs 
since it covers initial operations and 
a period when work was being push- 
ed resulting in unusual high costs, 
In the meantime, shareholders can 
only wait until the Wynne report 
is made public. Whether or not it 
sustains or contradicts the Jora- 
lemon report, it is understood that it 
will have a more influential effect 
on the future policy of the com. 
than has the voluminous state. 
ment of the New York engineer. 





Michipicoten Gold Mines 
Offering 500,000 Shares 
Incorporated in March of this 

year, with an authorized capitali- 

zation of $2,500,000 of $1 par value 
shares, Michipicoten Gald Mines igs 

currently offering the public 500,- 

000 treasury shares at 30.cents per 

share. 


Co., investment brokers, have un- 
derwritten the entire stock avail- 
able in the treasury, amounting to 
1,500,000 shares. Prior to incorpora- 
tion, 1,000,000 shares were issued 
for property and development. 
The company holds title to il 
mining claims, comprising about 300 
acres, township 29, in the Michipi- 
coten area. In addition the com- 
pany holds under option agreement 
ten mining claims, comprising about 
250 acres. This property adjoins 
that of Parkhill Gold Mines, and 


is just east of Minto Gold Mines. § 


The company states that seven gold 
bearing veins have been located. 


Channel sampling on one of these 


veins, treated for a length of 120 


ft. averaged $25.35 in gold, at pres- 


ent prices, company officials claim. : 


The board of directors of the new 


company comprise J. Clark Bell, © 


Bowmanville, pres.;; W. A. Hesse, 


Toronto, vice-pres. and gen. man.; | 


Thomas Kerr, Toronto; Herbert J. 


Brydges, Montreal, and A. A. Ogil- © 


vie, Mimico, directors. 


The head office of the company | 


is in the Concourse Bldg., Toronto. 
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4 7A. R. Globe Behind New 
Enchange ‘ff = Company to Promote | 
Toronto, Ont, — Obongo Lake Venture 


Northwestern Ontario in the réle 
of a possible chromite producer 
again steps into the limelight with 
the formation recently of the) 
Chromium Mining & Smelting 
exorbitant” Dr. Burnett’ < Corp., an Ontario incorporated con- 
hat Mr, Joralemon’s ‘figures _ cern with an authorized capitali- 
ay. He states zation of 3,000,000 no par value 
3 shares and with head office in 
Hamilton. 
Of the authorized capitalization, 
900,000 shares have — issued to 
vendors, and: are held in escrow. 
ber ton, whereas Dr. Burnett Among the vendors is A. R. “Sandy” —_—§_ eee 
nat these costs do not-exceed Globe, who has been active in pro- ate ce 
ton. ey, moting the property for a number of R. 1, CLANCEY 
e annual report published a years. The directorate of the new | Appointed P vac oA president of St 
Peks ago, covering operations | company comprises A. R. Globe, | rawrence ties Co. Mr. Clan- 
president; R. S. Hart, vice-pres.; | cey has for many years been Do- 
Frank J. Maw, Scott Misener, and | minion superintendent ‘of the Aetna 
R. O. Denman, directors. With the | rite Insurance Co. which included 
exception of Mr. Misener, who lfves | charge of the Toronto 5 
in Port Colborne, all the directors ‘ 
are Hamilton men. ’ . 
An issue of 600,000 shares is cur- 
way F issue being y Angus 
— vere ee to be McDonald, and T. = ee a NET LOSS $20,446 
a years opere ton stockbroking t is under- 
These charges am ‘to | stood Denman & Co. of Hamilton, CUT LIABILIT IES 
on of a so 4 have underwritten the entire issue. 

Pe expe i i arter of this com- Seas ; 
ore treated. pany covers only the production | Working Capital Substan- 
: and —— Poon ees says tially Improved By 

: ining ome . 
i when work was being pushe ite, The Financial Post understands Reducing Bank Loan 
ung in unusual high costs. that A. R. Globe, whose name saath ch a4 
> meantime, shareholders can appears. on: the directorate of the} Sterling Coal Cé. showed a net loss 
ait — the Wynne report new company, plans to refinance | .¢ 909 446 for the year ended Mar. $1, 
public. ¢ the Chromium Alloy Co. to take 1984. which 
® care of the mining end of his re- » which was practically the same 
eport, it is understood that it vived venture. It is also learned | as for the corresponding period in 
ve a more influential ‘effect that Mr. Globe has disassociated | 1933, when the loss was $19,864. Net’ 
future policy of the come himself with the group of New | earnings of $72,623, depreciati and 
an has the voluminous statee York financiers who promoted the oes, se 
the New York engineer, . company on a former occasion. bond interest were almost identical 
with the same items a year ago. The 


Discovered in 1928 previous surplus of $200,668 was re- 


picoten Gold Mines on in. dean, discovery | Of | duced to $180,222. 
ering 500,000 Shares when W. Keefe and R. A. Mac-| © 5. McNaught, president, states 
porated in March of this Donald staked property on aN / tien Coal Co., a subsidiary, showed 
yith an authorized capitali- island at the north end of Chrome | 5. ‘increase in toritiage and sales and 
of $2,500,000 of $1 par value Lake, which is west. of Lake Nipi- | +. dock leased to meet ch 
Michipicoten Geld Mines ig ° gon and almost due north from | importing and distributing condi- 
iy offering the public 800, Port Arthur. This group of claims tions is now being operated to ad- 
asury shares at 30.cents per was taken over by Golden Centre| vantage. He’ also stated that the 
Mines, and a subsidiary known as petroleum products division of the 


Consolidated Chromium Corp. 
understood that Diment 4 formed to develop the property. company showed an increase in sales. 


a on ee Due to financial difficulties, the | Consolidated Income & Surplus Account 
the treasury, amounting to company suspended operations in Years Ended March 31 
ie chearen Prior to in October, 1930. Up to this time, oe 
000.000 ‘ghares were’ tna Charles V. Bob and his associates 
caceaal had been interested in the property, 
operty and development... ; : ; 
and had financed a certain amount 
company holds title to 11 | of development work, which includ- 
claims, comprising about 300 ed the sinking of a shaft to a depth 
township 29, in the Michipi- of about 300 ft. About 500’ ft. -of 
area. In addition the come crosscutting, and 100 ft. of drift- 
oo — — agreement | ing had been done before Bob and 
-, This a 7 ae - promotion went into bankrupt "Fede . 
f Parkhill Gold Mines, and , Balance forward ...... .-180,222 200,068 
es Eatly in 1933, interest. in the} See ee SO Fy: 
wend sites mia ae aoe property was renewed when the| “Working capitabwas increased sub- 
ie veins have been taal Chromium Alloy Co. was formed, | Stantially from $252,698 in 1933 ‘to 
, : again with New York sponsors. At | $900,079 in 1034,-the difference being 
phannel sampling on one of these this time, to obtain material for | Chiefly due*to special accounts re- 
reins, treated for a length of 1,200 large scale tests, a quantity of ore, | Ceivable, - bank . balance.-and other 
veraged $25.35 in gold, at prese stated to be 70 tons, was mined | assets at Cleveland valued at $48,956 
ces, company officials claim, from one deposit, and hauled by | 22d $12,450, the balance owing on 
board of directors of the new tractor to Collins Station, from | Sale agreement, mortgage and loan 
ny comprise J. Clark-Bell, where part of it was shipped to| receivable and accrued interest. 
anville, pres; W. A. Hesse, Niagara Falls, N.Y. for. treatment. | C5 on hand, which stood at $42,618, 
0, vice-pres. and gen. man.; Mr. Globe told The Financial was slightly higher than in 1933, 
s Kerr, Toronto; Herbert J. Post that results from’ this’ treat- while bonds amounting to $132,445 
ps, Montreal, and A. A. Ogil- ment were satisfactory, and war- | Were Very much lower than in 1933 
mico, directors. rant continuing the project. ee ay Seana to $228,213. On 
head ctfice of the company Secs coundenbalnuanit tar teanadens 
e Concourse Bldg., Toronto. NEW P ARKHILL VEIN tion of approximately $144,000 in the 
-| bank loan which stood at $103,832 
SEEN ENCOURAGING | in 1934 as compared with $247,479 
Has: Baca Opened ox “he| eek es ERO MORE 
as Been Opened on the Was Up SROs OR) 15.508 
Seventh and Eighth Levels | 2/2, Accounts payable were up from 


E. Grasett & Co. in Good tine $117,827 to $174,292 in 1934, while 


bond interest outstanding of $15,621 
MEMBERS Se ae 81 ree 
saunas aun A progress report on Parkhill Gold | the item was $14,813. 
RO} s CK Mines over the signature of Sir Working Capital 
EXCHANGE Thomas Tait, confirms the encount- ae 1934 
ering of a new north-south vein of 
302 Bay St. apparent importance and the ac- 
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No. 1. vein has been traced for 1,200 
ft. with gold indications over 
widths of four ft. in well. mineraliz- 
ed quartz. No. 2 drill hole inter- 
ected No. 3 vein at 113 ft., showing 
‘a width of four ft. and values of 
$11.30 per ton. 
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Bulolo Gold Dredging Co.—Total mune O ae at da ner 

. 0.— men are 

production for May, from three at work on this company’s prop- 
erty in the Portland Canal area, 

B.C. The tunnel is now 644 ft. have 

ing been carried forward ae 

two weeks. A two-story warehouse 

ro a from this production was is being constructed. 
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Upper Canada Gold Mines—R. R. 
Brown, president, reports that a 
shaft on this property in the East 
Kirkland Lake District has now 

in| been sunk to a depth of 135 ft. and 
sufficient .bmilding for immediate 
needs has been completed. 
* a 2 


United Kirkland Gold Mines—A 
petition has been filed for winding 
up the company and shares will be 

ton cyanide mill and the awarding| no longer transferable. Certificate 
of construction and equipment con-| holders upon presentation will re- 
tracts have been made. The unit will| ceive one share of Macassa Minés 
begin operation In August. It has/ for each ten United Kirkland shares 
been stated that there are presently | held. ° 
at least 2% years of ore in sight at FF va eta 
the Long Lac property eight miles; Woman River Gold Syndicate 
southwest of Sudbury, including|shows expenditures of $5,017 on 
some 140,000 tons of tailings. development and miscellaneous 
te items, in a report for the fiscal year 
ended April 30. Cash and invest- 
McLeod River Mining Co.— Dri shown at $130 and lia- 


Financial Offers Galore wae net chow whiew's senanad — 
For Minto, Officials Claim | 43 cents to $1.13 per cubie yard, W. E. 
From Our Own Correspondent | Sweetman, director, reports. 
VANCOUVER-Since the Seeley : 
Mecca Mines—Shareholders have ty of forming a company is bali 
discussed. 


approved of the sale of the com- 
pany’s interests in the Wood prop- 
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Unlisted Mining Stocks 
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Ju. 1167 


quisition of additional claims to 
protect it, as announced in The Fi- 
nancial Post several weeks ago. 


Encountered on the 7th and 8th 
levels the vein has now been drifted 
on for 349 ft. on the 7th level and 
258 ft. on the 8th level. The official 
report says “high grade ore is found 
in conjunction with low grade ore.” 
Since this is the way most ore is 
found, mining men view the state- 
ment as ambiguous, but feel that it 
is one of the important developments 
in the affairs of the company in 
some time. 

The vein is reported to dip to the 
east. On the 7th level it is 270 ft. 
west of the shaft while on the 8th 
level it is 190 ft. west of the shaft. 
The shaft is to be deepened at once 
from the present 8th level to the 
9th or to a depth of 1,145 ft. on the 
dip of the vein, after which it is to 


be sunk a further 145 ft. to the 10th 
level. 


Maple Leaf Mines 
Liquid Position Good 

At the annual meeting of share- 
holders of Maple Leaf Mires held 
in Toronto on Juné' 15 a financial 
statement dated February 9, 1934, 
was presented showing. current as~- 
sets comprising $72,675 in cash in 
addition to, 472,200 shares: of -Casey 
Summit Gold Mines. Current liabili- 
ties total $3,580. 

At the date of the financial state- 
ment 2,278,883 shares. out of the 
authorized capitalization of 3,000,000 
shares were outstanding. 


The statement, however, does not | x, 


give a true picture of the company’s 
present situation owing to the ex- 
of further options on Casey 
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Scotia Gold .... .82 37 
Senneterre Gold 10.00 15.00 
Shawkey 34 BT 
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Jomac Units... .82  .84 ‘ ‘ 
of ’ on application. Not guaranteed 


Winnipeg Stock Exchange 
(Transactions for week to 


pura: 


ga 
3 


erty in Tiblemont Twp. Quebec to 
the Murwood Gold Mines. 
. 


Pioneer Gold Mines—<April gold 
production was. valued at $251,000 
while costs were estimated at $68,- 


Wells of Superior Gold 
Produce 1,030 Bbis. of Oil 
From Our Own Correspondent 
CALGARY—May production 
from the ,producing oil wells of 
Superior Gold Mines in the Red 
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Little Long Lac Finishes mania which 400,000 were sold to | x 

Foundation for New Mill | the Coniagas Mine at # profit. This, 

Joseph Errington, president of | sether with the sale eft deed 
Little Long Lac Gold Mines, reports Maple Leaf treasury sHares, bringing | N 
that foundations for the proposed the total outstanding to 2,700,000 on 
250-ton mill have now been com-|™Martch 1,. considerably alters the 
pleted. Extension of the hydro | °°™mPanys liquid position. ‘ 
Power line from Beardmore is pro- The meeting was see beg 
dressing, and it is hoped power will | "&tufe, the — ran 
be available by the time the mill is | 7e-elected with How 
Teady to turn over, which will be | * president. 
about Sept. 15. The company is now 


employing about 1 
construction and underground |{Com. Smelters Declares 


ergr 
Work. The shaft has reached a 1 Semi-annual Dividend 
depth of 620 ft. Drifting is contin- re ee of the Consolidated Min- 


Wng on the fifth level. 
& Smelting Co., meeting in Mont- 
an on June’19, restored the semi- 
annual cash dividend policy by de- 


vidend of $1, payable on 
B.R. Con. Cut Ore July 1 “1004, to auareho A dowel 


On California Vein || 973) on’sn annual besis of #2 


From Our Own Correspondent Met al Prices 
VICTORIA.—Unotficial but 
reliable information . states aoe ea ote and future, 9. 
Siete: db iGo. 


Lendon—June 1 
(Long Ton} eit ‘ein te oe 
tare, ze, 88 g standard spot, £32 bs.; future, 
Tin: Spot, 6225 12s. 6d.; future, £226 2s. 6d. 
Lead: Spot, £11; future, £11 5s. 
Zine: Bpot, £14; futore, £14 5s. 
Silver: 19-13/16d. per ounce. 
Gold: 187s. 944d. 
Canada—June 19— 
Golds $34.21. whe 
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VANCOUVER STOCK EXCHANGE 
(Tratsaction for Week to June 13.) 
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“(Established in'1907) 0? 
INVESTMENT BANKERS 


8rd Floor, Royal Bank Toronto, Can. — 
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Although, The Financial Post strives to obtain 
‘closest quotations possible unl 
onde in'the various tables on this page an the : 
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